ee » @ FEBI7 
fo finantal 
pommel §\ J ronicle 


VOL. 142. ‘vet en Boer” NEW YORK, FEBRUARY 15 1936. _ William cor. Spruce sts.,n.Y.cty NO. 3686 

















BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 

















KIDDER, PEABODY & CO. 


NEW YORK BOSTON 
PHILADELPHIA 














ij +.---s-_— - -- = eR ee 


COMMERCIAL BANKERS SINCE 1852 


Wells Fargo Bank 
Union Trust Co. 


SAM FRANCISCO 
Member Federal Deposit Insurance Corporation 


RESOURCES OVER $200,000,000 

















(per eee oeieeene 





Hallgarten & Co. 


Established 1850 








NEW YORK 











STATE 


AND 


MUNICIPAL 
BONDS 


The es 
FIRST BOSTON 
CORPORATION 


NEW YORK 
CHICAGO 


BOSTON 


PHILADELPHIA SAN FRANCISCO 
AND OTHER PRINCIPAL CITIES 





























THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers ‘as 
New York correspondent 
and reserve depository. 


Member Federal Deposit Insurance Corporation 



































WERTHEIM & CO. 
120 Broadway 
New York 


London Amsterdam 


United States 


Government 
Securities 


Brown Harriman & Co. 
Incorporated 
63 Wall Street, New. York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 
Representatives in other leading Cities 
throughout the United States 





























CARL M. LOEB & CO. 


61 BROADWAY 
NEW YORK 


Amsterdam OJBerlin London Paris 











EDWARD B. SMITH & CO. 
31 Nassau Street New York 


PHILADELPHIA BOSTON 
Cleveland Pittsburgh London 
New York(sth Ave.) + Allentown + Easton 


Correspondent 


Edward B. Smith & Co., Inc. 
Minneapolis CHICAGO St. Louis 











The 
New York Trust 
Company 


Capital Funds . $32,500,000 





IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 





European Representative s Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 


* 


Member Federal Reserve System and 
N. Y. Clearing House Association 








State and 
Municipal Bonds 


Barr Brothers & Co. 


INC, 


New York Chicago 




















United States Government 
SECURITIES 


State - Municipal 
Railroad - Public Utility 
BONDS 


R. W. Pressprich & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Philadelphia 
Chicago San Francisco 














-—- —- ne a —~e 


i! 


Financial Chronicle 


Feb. 15 1936 





A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Other Cities 


Chicago 








NEWARK 





New Jersey State & Municipal Bonds 
Newark Bank & Insurance Stocks 


J.S. RIPPEL & CO. 


18 Clinton St. Newark, N. J. 








ST. LOUIS 








St. Louis Securities 


STIx 4 Co, 


—"“GAINT LOUIS 
809 OLIVE 


Members St. Louis Stock Exchange 

















Missouri and Southwestern 
Stocks and Bonds 


Smith, Moore & Co. 
St. Louis 


The First Boston St. Louis Stock 
Corp. Wire Exchange 

















DETROIT 








MICHIGAN MUNICIPALS 


and 


CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


Members New York Stock Exchange 
Detroit Stock Ex 
334 Buhl Bidg., troit 














DETROIT REAL ESTATE BONDS 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 














BAKER, WEEKS 
& HARDEN 


Investment Securities 


Members 
New York Stock Exchange 
New York Curb Exchange 
Philadelphia Stock Exchange | 
Chicago Board of Trade 


52 WALL STREET, NEW YORK | 


Graybar Building, New York 
Trust Bidg., Philadelphia 
Buhl Building, Detroit 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam | 
52, Avenue des Champs-Elysees, Paris 




















J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








H. M. CHANCE 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bidg., Philadelphia, Pa. 





MARX & CO. 


BIRMINGHAM, ALABAMA 











SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Foreign 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


me which are amalgamated the Western Australian 
and The Australian Bank of Commerce, Ltd.) 


scan - Tih. ¢ cabineneessoon 








Reserve Fund _.____...........-.-.- , 150,000 
Reserve Liability of Proprietors... 8,780,000 
£23,710,000 


Aggregate Assets 30th Sept., 1935_ £115,559,000 
- C. DAVIDSON, eneral Manager 


747 a AND AGENCIES in the 
States, New Zealand, Fiji, Papua, 

Mandated Territory of New Guinea, and London. 
The Bank nn = ogy i description of Aus- 





Banking Wool and other 
Produce Credits 
Head Office London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E.C.2 
Agents Standard Bank of South Africa 
New York 








NATIONAL BANK 


of E GY rf. 
Head Office. . . Cairo 
ST aa 





LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 














Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Ostony of Hongko The 
ape of members is limited to the ontint t and 
in manner p 4 ieditenes No. 6 of 1929 
of the Calin. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-up Capétal (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Sterling.............. 500, 
ave Fund in Silver (Hongkong, Cur- 
iu ckienewoeqogaavesequecoeaseso H$10,000,000 

nares Liability of Proprietors (Hong- 

Bs GH Beecaamebancosconceses H$20,000,000 


Cc. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)_............. £3,780,192 
Reserve fund. ................... £3,857,143 
DO nde atideddwebedovevedceese £64,009,174 





Over 
200 Years of Commercial Banking 








CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 
Total number of offices, 254 
Associated Bank, Williams Deacon’s Bank, Ltd. 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Govesrment | in Kenya Colony 
gan 
Head Office: 26, Bishopsgate, London, E. C. 





Branches in India, Burma lon, K 
Colony and ‘Aden and ete Zanzibar ~_ 
Subscribed Capital_-_-_-__._. £4,000,000 
Paid Up Capital..__...._-. £2,000,000 
Reserve Fund....__....... £2,200,000 
The Bank conducts ev description of 
and cmehanan business weanine 
Trusteeships and Executorships also 
undertaken 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital......... £6.000,000 
Paid up Capital............ £2,000,000 
Reserve Fund.............. £1,000,000 


The Bank conducts every description of banking 
business connected with New Zealand. 
Correspondents 9 ay the World 
London Manager, A. O. Norwood 

















The “Expandit’ Binder 


Holds a single copy or more 
up to a thickness of 6 inches 


Price $2.00 each 
Plus Postage 














The “EXPANDIT” Binder 
New York City 








25 Spruce St., 











finatictal 
ronicle 





The 
Ontnerct 





al 











Vol. 142 FEBRUARY 151936 tit No. 3686 
EE. 








| a _ ——————————— 


CONTENTS | 


Editorials PAGE 
Financial Situation_.--.-- RENTAL EEL cE ei ie ile 1005 
No Federal Subsidies for Housing- - --------- hboenned 1017 
A Look into the Future for Transportation_-___........1019 
Corporate vs. Public Management of Utilities..._____- 1020 
The Encireclement of Germany_______._..__._.------ 1025 


Comment and Review 
Gross and Net Earnings of United States Railroads 


SOP COD. BEORED. GS DPOUINOE So 8 oss pee wcnsee cvsese. 1021 
New Capital Issues in Great Britain. _-....____--- ----1026 
Week on the European Stock Exchanges___._._.....-- 1009 
Foreign Political and Economic Situation......... .--- 1010 
Foreign Exchange Rates and Comment_..._.....-_.-- 1014 
Course of the Bond Market__...................... 1027 
Indications of Business Activity.................---- 1027 
Week on the New York Stock Exchange_____._..._--- 1007 
Week on the New York Curb Exchange_____.....---- 1063 

News 
Current Events and Discussions___._.____.......- -- 1040 
Bank and Trust Company Items_____....._.----_ -- 1062 
General Corporation and Investment News__._._._-_-- 1108 
De SOR Bee acbtbckiiceddnclébcocscceadocecsce 1149 
State and Municipal Department.____._..______---_. 1150 
Stocks and Bonds 
Foreign Stock Exchange Quotations__.........._---- 1107 
RIRVEED SPIE ono cco occ eo she eeese lsc 1067 
I 1107 
New York Stock Exchange—Stock Quotations__.._.-_- 1075 
New York Stock Exchange—Bond Quotations__1074 & 1084 
New York Curb Exchange—Stock Quotations_____--_- 1090 
New York Curb Exchange—Bond Quotations_______- 1093 
Other Exchanges—Stock and Bond Quotations. _ ____- 1096 
Canadian Markets—Stock and Bond Quotations____-- 1100 
Over-the-Counter Securities—Stock & Bond Quotations_1103 
Reports 
Foveien Bank Gi ivsskc cdo dctcctncewncbbtinece 1013 
Goes ot TA GR iiiitticntieietdctinckdtiationaon 1064 
Federal Reserve Bank Statements__..........._-___- 1071 
General Corporation and Investment News__.______-- 1108 
Commodities 
The Commercial Markets and the Crops__._._____-__- 1141 
CN . cicicnundbvecdédubdbiatwiss duane 1143 
a OT 1066, 1067;& 1147 







































































SS 





™ 


| Published Every Saturday Morning by the Witn1am B. Dana Company, 25 Spruce Street, New York City 

















Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer: William D 

reyes Other offices: Chica In charge of Fred H. Gray, Western Representative, 208 South La Salle Stree hae 

State 0613) London—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Copyright, 1936, by William B. Dana Company. 

Entered as second-class matter June 23 1879, at the post office at New York, N. Y., ader the Act of March 3 1879. Subscriptions 

in United States and Possessions, $15.00 be year, $9.00 for 6 months; in Dominion of Canada, $16.50 per year, $9.75 for 6 months; 
co and Cuba, $18.50 pe year, $10.75 for 6 months; Great Britain, Continental Europe 


South and Central America, Spain, Me 
50 for 6 months. Transient display advertising matter, 45 cents 


(except Spain), Asia, Australia and Africa, $20.00 per year; $1 
per agate line. Contract and card rates on request. 



















































Feb. 15 1936 


—————————- 


vIU Financial Chronicle 











Interest exempt from all present Federal and New York State Income Taxation 


$3,250,000 


City of New York 


3% Rapid Transit Bonds 


Due $650,000 annually February 1, 1947 to 1951, inclusive 





Legal Investment, in our opinion, for Savings Banks and Trust Funds in New York State 


These Bonds, to be issued for Rapid Transit purposes, in the opinion of counsel will constitute valid 
and legally binding obligations of the City of New York, payable from ad valorem taxes levied 
against all the taxable real property therein without limitation as to rate or amount. 


Prices to yield 2.60% to 3.00% 


These bonds are offered when, as and if issued and received by us and subject to approval of legality by 
Messrs. Thomson, Wood & Hoffman, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. Inc. LADENBURG, THALMANN & CO. BANCAMERICA-BLAIR 


CORPORATION 
B. J. VAN INGEN & CO. INC. CASSATT & CO. BURR & COMPANY, INC. 
INCORPORATED 
SCHAUMBURG, REBHANN & LYNCH MORSE BROS. & CO., INC. 
PIPER, JAF F RAY & HOPWOOD A. J. MORISON CO. SCHWABACHER & CO. 


Dated February 1, 1936. Principal and semi-annual interest, Feburary 1 and August 1, payable in New York City. Coupon bonds 
in the denomination of $1,000, registerable as to principal and interest. The information contained herein has been carefully compiled 
from sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 


February 11, 19386. 




















To Holders of 





State of Tennessee 


Highway 4!/,°% and 434% Bonds and/or Notes 
Maturing in 1939 





The Refunding Agreement providing for the exchange of the above described 
Bonds and/or Notes for 3.90% Highway Refurding Bonds due September 1, 1955 
and/or 1958, will terminate on February 20, 1936. Holders desiring to exchange 
should present their bonds and/or notes prior to that date. 


Complete details with respect to this exchange offer may 
be had from any of the undersigned. 





The Chase National Bans Chemical Bank & Trust Company 


Harris Trust and Savings Bank = The American National Bank The Northern Trust Company 


Organized as N.W. Harris & Co. 1882. incorporated 1907 Nashville Chicago 


New York, February 15, 1936. 























The Financial Situation 


HE fiscal position of the Federal government 
remains by all odds the most important and the 

most pressing of current problems. Definite light 
upon the plans of the Administration concerning 
these matters, however, seems farther away than it 
did a week ago. Congress, as it has been since it 
convened six weeks ago, is awaiting word from the 


White House, at least in regard to the matter of ~ 


taxation. It did not hesitate to saddle the Treasury 


sums during the next half year or more. The Ad- 
ministration has not always felt such tender concern 
about its moral obligations, as witness its action in 
repudiating the gold clause in its own funded obli- 
gations, but it is apparently definitely determined to 
make good to the farmers. What is more, for political 
reasons it apparently feels under the necessity of 
enacting legislation involving further large subsidies 
to agriculture, or, what amounts to the same 





with enormous burdens by 
passing a bonus measure 
over an Executive veto, 
and doubtless would not 
be particularly averse to 
adding further to appro- 
priations, but it is quite 
clear that it has no idea of 
increasing taxes in an elec- 
tion year without a virtual 
command from the Presi- 
dent. As a matter of fact, 
it is largely marking time 
at present on all counts. 


The President and 
the Budget 


Meanwhile it has _ be- 
come clearer than ever that 
the President finds his 
budget problems’ very 
troublesome. These em- 
barrassments are in part 
due to the fact that an 
election campaign is in the 
offing at a time when all 
indications point to loss of 
prestige for the Adminis- 
tration, and partly also to 
the bonus measure, which 
can hardly be laid at the 
door of the White House, 
but even without these 
factors the situation would 
be difficult enough. New 
Deal fiscal chickens have 
come home to_ roost. 
Levies, which have been 
denominated taxes by the 
legislative and executive 
branches, although they 
are really not taxes at all 
but part and parcel of an 
agricultural contro! scheme 
according to the Supreme 
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“He Must Stand For ...” 


“‘He must stand for the open door of oppor- 
tunity for industry against planned economy 
- «+ « private industry as against govern- 
ment competition in all industry .. . 
sound money of a stabilized value as against 
the managed currency folly of irredeemable 
paper. 

“‘He must permit a citizen to live his own 
life as against bureaucratic dictation from 
Washington .. . stand for the increased 
purchasing power through increased pro- 
duction as against the increased cost of living 
through scarcity.”’ 

These are some of the requirements that 
ex-Senator Fess, described in the press as an 
‘“‘old line’’ Republican, would demand of the 
Republican nominee for the presidency in the 
forthcoming campaign. They are certainly 
good ones, as far as they go, although they 
are doubtless the requirements that all con- 
servative Democrats would like to impose 
upon the candidate of their party. 

We are sorry that this party leader failed to 
include a demand that the Republican can- 
didate definitely repudiate the type of farm 
aid that is now being favored by many aspir- 
ants for the Republican nomination. We 
likewise note the absence of any mention of a 
balanced national budget, without which 
“sound currency’ becomes not much more 
than a shibboleth, but perhaps it was felt 
that this much is to be taken for granted. 

We must likewise express regret that Mr. 
Fess added that the nominee of his party 
‘‘must stand for a protective tariff to preserve 
the home market for the American farmer and 
in the interest of the American laborer.’’ One 
need not by any means be an advocate of free 
trade to recognize that without a removal of a 
very substantial part of the restrictions now 
resting upon international trade many of our 
problems and many of those of the world 
simply cannot be satisfactorily solved, par- 
ticularly those of American agriculture. 
There should be reason in all things. Why 
should the Republican Party not recognize 
po fact in the formulation of its tariff poli- 
cy 

Now that “old line Republicans’’ are more 
inclined to take definite issue with much of 
the New Deal philosophy, we venture to ex- 
press the hope that they will go all the way, 
and do so convincingly, which is as yet not 
altogether the case. They would in so doing 
provide an opportunity for many of the most 
intelligent citizens of the country to express 
their sincere convictions at the polls next 
autumn. 
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thing, of taking adminis- 
trative steps that involve 
such payments under broad 
permissive legislation. So- 
called ordinary expendi- 
tures have grown to dis- 
turbing proportions, and 
the budget submitted at 
the first of the year by the 
President gives no indica- 
tion of an end of the 
upward trend. All this 
fails to take into con- 
sideration the very large 
volume of funding or re- 
funding that the Treasury 
must undertake during the 
next year or two. It is 
true that tax receipts are a 
good deal larger than they 
were, but the increase in 
the yield of existing taxes 
is not great enough to 
make much impression 
upon this situation. 


Where Is the Money 
to Come from? 


Where is all this money 
to be obtained? This is the 
question which for a long 
time past has been causing 
a great deal of uneasiness 
among thoughtful citizens. 
At length it seems to have 
begun to give grave con- 
cern to an Administration 
that has been noted for its 
cavalier attitude toward 
such matters. Treasury 
and other government 
technicians have for weeks 
past been supposed to be 
engaged in drafting tax 
legislation designed to raise 


Court, have been declared invalid. They had been 
bringing in ‘arge sums of money and were counted 
on to contribute substantially to the Treasury in the 
future. In addition the possibility of being faced 
with the necessity, or virtual necessity, of returning 
to the original payers huge sums thus collected hangs 
like a Damoclesian sword over the head of the Admin- 
istration. 

The government has moreover entered (albeit 
ultra vires) into contracts with farmers out of which 
grow what are regarded in official circles as moral 
obligations to pay out to the farmers further large 


very substantial sums. For a time most dispatches 
from Washington told of plans being laid for new 
excise taxes closely similar to the old processing 
taxes, but applied to a considerably longer list of 
commodities and possibly made retroactive. More 
recently word has gone forth that income tax legis- 
lation designed to lay still heavier burdens upon the 
man of moderate income was under active consider- 
ation. The latest news seems to be to the effect that 
the President is finding it very difficult to make up 
his mind just what he ought to do in the circum- 
stances, and members of Congress find their hopes 
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raised that after all it may be possible to persuade 
_ the Chief Executive to defer any tax recommenda- 
tions until such time as it is seen just how well 
revenues come into the Treasury this year under 
existing laws, and until the President determines 
how much he can shave expenditures, which if most 
members of Congress have their way would mean 
that no new taxes at all would be recommended. 


Curtailment of Expenditures? 


As to reduction in expenditures, nothing more than 
the vaguest of reports have been forthcoming re- 
garding any progress in this direction. Apparently 
certain appropriations and certain unexpended allot- 
ments that have not been expended for the pur- 
poses indicated may be canceled. There has been 
some discussion of the possibility of greatly reducing 
relief expenditures, but re-employment figures, al- 
though moderately encouraging, give no evidence 
of an opportunity to make headway in this direction 
sufficient to do a great deal to cure the budgetary 
situation by which the Administration is faced, 
unless indeed the President is ready to alter his 
relief policies drastically. Congress is showing not 
the slightest willingness to reduce ordinary expendi- 
tures, and these, although, perhaps, it is not generally 
realized, have become a major concern. It is a 
troublesome situation that faces the President, and 
one that is observably affecting the government bond 
market, but apart from the bonus complication it 
is one of his own making. 

It is likewise a situation that would be placing a 
heavy hand upon the course of business generally 
were it not for the inflationary possibilities inherent 
in it—and of course for the accumulated replacement 
and renewal needs of industry generally which tend 
on the one hand to counter-balance the deterrent 
effect of such factors and on the other to lead to 
more general expectation that inflation of a sweeping 
sort is in prospect. The prospect of inflation always 
has strange effects upon business and upon the state 
of mind of many business men. This is perhaps 
particularly true in the United States, where the hope 
of getting rich quickly constantly burns bright in the 
breasts of such a large proportion of the people. 
Thoughtful men everywhere are, of course, well aware 
of the ultimate consequences of any such inflationary 
period as is now so commonly predicted. Yet the 
short-term profit possibilities of such a movement 
stir a feeling in many breasts not unmixed with 
pleasure if not approval. Others are driven by the 
conviction of the inevitability of inflation to courses 
of action (largely in self-defense) which, like those of 
the speculators, have a distinctly stimulating effect 
upon business activity. Facts such as these of course 
explain why it is always so difficult to persuade 
those in positions of power and responsibility to take 
effective steps to prevent inflation while there is 
yet time. They also explain the continued indif- 
ference of the Board of Governors of the Federal 
Reserve System to the dangers of the present credit 
situation, despite receipt of another strongly worded 
warning from the Federal Advisory Council of the 
System during the past week. 


Inflationary Psychology 


HAT is known as inflationary psychology ap- 
pears rather steadily to be tightening its 

hold upon the business community at present, al- 
though it must be recorded that dispassionate 
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study of the degree in which funds being raised in 
the capital markets are being used for other than 
refunding purposes, and an inspection of the vol- 
ume of operations (in dollar amounts rather than in 
percentages) in the so-called durable goods indus- 
tries must lead to the conclusion that we have not 
proceeded far in the directions in which inflation 
usually leads, except of course in the securities mar- 
kets. At the same time the realistic mind that is 
able in reasonable measure to free itself from the 
influence of the catch-words of the day can hardly 
fail to realize that the inflation of the past year, 
together with the New Deal philosophy that has 
been so sedulously preached from coast to coast 
during the past three or four years, has powerfully 
revived certain unfortunate habits of thought and 
attitudes toward life among the rank and file which 
the inflationary war and post-war eras had deeply 
imbedded in the public of this country and which 
the depression had happily begun to weaken. 

Consider, for example, these strangely associated 
facts. Builders tell us that new houses, to find 
tenants, must have all modern conveniences, includ- 
ing oil-burning furnaces, stream-lined kitchens, etc., 
etc., while motor manufacturers find that in order 
to sell their products they must make expensively 
over-powered cars with luxurious fittings of a type 
that only a few years ago only the man of very 
large income considered within his means. Think 
of it! People, that is the rank and file, living in a 
country whose national government feels it neces- 
sary to provide $3,000,000,000 and more per year to 
prevent suffering and starvation, are demanding 
luxuries such as these and scorning the products 
that do not provide them! Professional reformers 
are shedding crocodile tears over unfortunates who 
must live in city apartments instead of homes of 
their own in the country, or at least outside of the 
“city’s central roar,” at the same time that others of 
the same fraternity solemnly tell us that millions 
of people would to-day be dying of starvation and 
exposure were it not for the Good Father at Wash- 
ington who creates funds to provide them with the 
necessaries of life! The farmer demands that the 
remainder of the nation be taxed to supplement his 
income, at the same time that he insists he must 
have an automobile and numberless other luxuries 
which his father never dreamed of possessing. 

This is often described and lauded as a “higher 
standard of living.” That it sometimes is. Cer- 
tainly it would be difficult to find a sensible man 
who would not be more than pleased to see every- 
one have all the comforts and conveniences he can 
afford. Naturally, every right-thinking man desires 
to have our industrial system so well organized and 
so efficiently operated as to provide the utmost in 
the good things of life to all. No man in his right 
senses would decry a desire on the part of the rank 
and file for more of the best, provided these ambi- 
tions stimulate them to produce the goods neces- 
sary thereto. To be sure, doubts must arise con- 
cerning the permanent advantage from the choice 
of popular fads or even ultra-refinements of con- 
venience and comfort at the expense of solidity and 
durability of goods, but misgivings thus occasioned 
are to-day quickly swallowed up in anxiety over 
much more important and far-reaching aspects of 
the situation. 


The Effect Upon Our Economic System 


We are in danger of wrecking our economic sys- 
tem in vain striving for goals that are beyond our 
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reach, at least for the time being. Where do the funds 
come from that pay for the so-called modern house 
or the modern automobile or the thousand and one 
other things that so large a portion of our popu- 
lation demands, and in a large percentage of cases 
succeeds in getting? It is certain that the funds 
are not coming by and large from savings that have 
been accumulated by the purchasers. Otherwise we 
should not have the booming business of installment 
financing. The huge growth in outstanding real es- 
tate mortgages that took place in the decade prior to 
1929 bears eloquent testimony to the fact that home 
owners and many others are borrowers in a degree 
that would have been incredible before we became 
the victims of the financial madness which the war 
fastened upon us, and which has been kept prevalent 
ever since, by false financial doctrines practised and 
preached by many in high places who ought to have 
known better. We have become, and apparently are 
determined to remain, a people devoted to the philos- 
ophy of lavishly spending hoped-for future income 
for what we want to-day. Such habits always give 
rise to maladjustments and other difficulties com- 
monly known as over-indebtedness, but the evils of 
the existing situation go much deeper. 

Borrowing against future income for income pro- 
ducing purposes is one thing. Borrowing against 
future income for purely consumptive purposes is 
quite another. In the one case, presumably at least, 
funds will be automatically provided for service of 
the debt; in the other nothing but excessive debt 
and reduced consumption are in prospect. But even 
this is not the whole story. When one borrows what 
another saves, the consequences may be unfortunate. 
They will be unless the borrower is careful not to 
undertake commitments he cannot meet. They will 
likewise be unfortunate when the savings of one 
man are consumed by another without correspond- 
ing additions to productive equipment to provide 
for the future. But when one borrows, not the money 
another has saved but funds: that are arbitrarily 
created to serve his needs, the consequences are cer- 
tain to be many times more troublesome. It is in 
this latter practice that we appear to be indulging at 
present, aS we have been rather consistently 
ever since unsound war finance taught us the tech- 
nique. During the fateful ’twenties, private individ- 
uals and enterprises did the borrowing from the 
banks, which were persuaded to create the deposits 
for the purpose. At present the Federal government 
is the chief offender. One of the most tragic aspects 
of the case is found in the fact that the individual 
who in the existing circumstances actually lives rea- 
sonably and saves a part of his income finds it dif- 
ficult, if not impossible, to protect himself against 
the evil consequences of the opposite type of be- 
havior on the part of the government. We shall 
sooner or later be obliged to revise our thinking as 
well as our habits in these particulars, or else con- 
tinue to live in uncertainty or worse. 


Federal Reserve Bank Statement 


HERE is now every reason to believe that the 
United States Treasury has adopted as a 
policy its juggling of accounts with the Federal 
Reserve banks and ordinary depositary institutions, 
with the aim of preventing the total of member bank 
excess reserve balances from topping the $3,000,- 
000,000 mark to any great extent. In the Federal 
Reserve bank statement for the week to Wednesday 
night, a sizable increase is to be noted in the Treas- 
ury deposits on general account, and the total of 
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$481,816,000 is far above levels that were considered 
normal until last December. Repayment of funds 
by ordinary depositary institutions contributed 
largely to the increase, and member bank reserve 
balances accordingly reflect a decline. These varia- 
tions, together with a modest decline in the gold 
certificate holdifgs of the Federal Reserve banks, 
and an increase in circulation, occasioned a drop in 
the estimated total of excess reserve deposits pre- 
cisely to the $3,000,000,000 level, as against the pre- 
vious figure of $3,090,000,000. It is no longer rea- 
sonable to consider the Treasury manipulation of 
accounts as merely fortuitous. Far more probable 
is the assumption that Treasury officials are en- 
deavoring by this means to temper the altogether 
justifiable criticism of a credit policy that permits 
the continuance of the enormous and dangerous 
volume of idle credit resources. The entire incident 
is highly instructive, for it illustrates perfectly the 
complete Federal Reserve relinquishment of credit 
control to the Treasury. The mere fact that this 
is a violation of the entire spirit and aim of the 
Federal Reserve System apparently is of no concern 
to a Treasury intent upon the maintenance of con- 
ditions whereunder its deficit financing can be done 
at extremely cheap costs. 

The weekly statement of the 12 Federal Reserve 
banks, combined, shows only modest changes, other 
than those mentioned. Gold certificate holdings of 
the banks fell to $7,661,223,000 from $7,664,237,000, 
and as other cash also receded the total reserves 
were off to $8,014,480,000 on Feb. 12 from $8,019,- 
696,000 on Feb. 5. The credit summary shows that 
monetary gold stocks fell $13,000,000 in the period, 
largely because of an earmarking of gold for the 
account of China. Federal Reserve notes in actual 
circulation increased to $3,656,138,000 from $3,640,- 
094,000. Treasury calls for repayment of funds 
were chiefly responsible for a reduction of member 
bank balances on reserve account to $5,783,814,000 
on Feb.:12 from $5,868,769,000 on Feb. 5. In the 
same period the Treasury balance on general account 
increased to $481,816,000 from $440,247,000. For- 
eign bank deposits were up slightly, while a larger 
gain was disclosed in “other deposits,” possibly be- 
cause of Exchange Stabilization Fund activities. 
Total deposits were off slightly to $6,629,681,000 
from $6,632,662,000. The reserve ratio fell to 77.9% 
from 78.1%, almost entirely because of the decline 
in reserves and the gain in circulation liabilities. 
Discounts by the System declined $1,600,000 to 
$8,018,000, while industrial advances dropped 
$164,000 to $31,801,000. Open market operations 
remained suspended. The holdings of bankers’ bills 
were up $3,000 to $4,674,000, and holdings of United 
States government securities dropped $51,000 to 
$2,430,241,000. 


The New York Stock Market 


XCEEDINGLY active markets and further 
sharp advances in quotations characterized the 
dealings on the New York stock market this week. 
Even the holiday interruption of trading on Wednes- 
day failed to dampen enthusiasm, although normally 
a good deal of precautionary liquidation takes place 
before a suspension. Buying of equities was stimu- 
lated by signs of business improvement, especially 
in the steel industry. Another rush for stocks was 
noted Tuesday, after former President Herbert 
Hoover expressed the opinion that trustees of edu- 
cational and other institutions should be permitted 
to invest some of their funds in common stocks, as a 
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guard against inflation. In the two post-holiday 
sessions movements were smaller and somewhat 
irregular, but strong spots still were in evidence. 
All in all, the market moved to best levels since the 
movement began almost a year ago, and therefore to 
the highest general figures since 1931. 

Steel stocks were in greatest favor in the initial 
session, with gains of 1 to 3 points occasioned by an 
enlarged rate of production and shipments. Many 
issues in the industrial section were marked higher 
on a similar scale, and some of the lowest-priced 
shares improved because of outright speculation. 
Railroad and utility shares were firm. The wave of 
buying on Tuesday caused some sensational ad- 
vances, especially in the steel group. Chemical and 
communications stocks joined in the sharp upswing, 
while a few issues in the motor, rail and copper 
sections also were very strong. The market was 
closed Wednesday, in observance of Lincoln’s birth- 
day. Opening quotations on Thursday were mostly 
at improved levels, but some realization sales were 
noted thereafter, and a few of the speculative favor- 
ites closed with losses. But most others showed 
fractional gains for the session. Railroad stocks 
were impressively firm. In quieter trading yester- 
day, further profit-taking developed and recessions 
were common in the industrial department of the 
market. Some of the carrier stocks likewise drifted 
a bit lower, but utility issues held steady. 

In the listed bond market dealings also were 
heavy, with securities that are quoted far under par 
value in acute demand. United States government 
issues were marked a little higher, but this group 
was dull, since most investors prefer to await the 
terms of the new financing which soon must be done 
on a large scale. High-grade corporate issues re- 
flected mild interest. In the secondary rail group 
sharp gains were noted day after day, and even the 
bonds of carriers now undergoing reorganization 
were in demand. Recent flotations of convertible 
bonds did exceptionally well, chiefly because of the 
stock market rise. Other corporate bonds also had 
an excellent tone. Foreign dollar issues tended to 
advance in general. Commodity markets were firm 
as a whole, although movements were small. Grains 
were heavy at first, but improvement followed. 
Noteworthy were indications yesterday of an ad- 
vance in copper prices. Foreign exchange markets 
reflected much uncertainty. The dollar strength- 
ened sufficiently early in the week to prevent further 
exports of gold, while a sharp additional gain took 
place Thursday. But European currencies tended 
to improve yesterday. 

Included among the more favorable dividend 
actions this week was the declaration by the May 
Department Stores Co., which increased the divi- 
dend payment on its common stock by the declara- 
tion of 50c. a share, payable March 2; in preceding 
quarters a disbursement of 40c. ashare was made on 
this issue. Frank G. Shattuck Co. also increased 
the dividend on the common stock from 7c. a share 
to 12c. a share, payable March 21; previous to 
Dec. 28 1935 quarterly payments of 6c. a share 
were made. 

On the New York Stock Exchange 340 stocks 
touched new high levels for the year, while 36 
stocks touched new low levels. On the New York 
Curb Exchange 232 stocks touched new high levels 
and 35 stocks touched new low levels. Call loans 


on the New York Stock Exchange remained un- 
changed at 34%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,252,480 
shares; on Monday they were 2,459,145 shares; on 
Tuesday, 3,353,700 shares; Wednesday was Lincoln’s 
Birthday and a holiday; on Thursday the sales were 
2,923,600 shares, and on Friday, 2,604,040 shares. 
On the New York Curb Exchange the sales last 
Saturday were 534,875 shares; on Monday, 990,790 
shares; on Tuesday, 1,168,260 shares; on Thurs- 
day, 835,860 shares, and on Friday, 839,085 
shares. 

The stock market this week evidenced consider- 
able strength, and in the early days many issues 
moved up from one to three or more points in heavy 
trading. On Thursday and Friday activity tapered 
off somewhat and gains were mostly of a fractional 
nature, with the closing session on both days irreg- 
ular. General Electric closed yesterday at 411% 
against 3914 on Friday of last week; Consolidated 
Gas of N. Y. at 3614 against 35; Columbia Gas & 
Elec. at 1734 against 1644; Public Service of N. J. 
at 4734 against 47; J. I. Case Threshing Machine 
at 10834 against 1093¢; International Harvester at 
66% against 67; Sears, Roebuck & Co. at 64 against 
6414; Montgomery Ward & Co. at 3834 against 39; 
Woolworth at 53% against 54%, and American Tel. 
& Tel. at 177 against 16914. Allied Chemical & Dye 
closed’ yesterday at 167 against 162 on Friday of 
last week; Columbian Carbon at 10414 against 108; 
E. I. du Pont de Nemours at 148 against 146%, ; 
National Cash Register A at 2734 against 2814; In- 
ternational Nickel at 4914 against 4814; National 
Dairy Products at 22% against 2234; Texas Gulf 
Sulphur at 38 against 38; National Biscuit at 34% 
against 3354; Continental Can at 77% against 79; 
Eastman Kodak at 157144 against 159; Standard 
Brands at 1534 against 1572; Westinghouse Elec. & 
Mfg. at 117% against 12014; Lorillard at 24 against 
2532; United States Industrial Alcohol at 40% 
against 4054; Canada Dry at 144% against 15%%; 
Schenley Distillers at 47 against 46, and National © 
Distillers at 291% against 2914. 

The steel stocks recorded substantial gains for the 
week. United States Steel closed yesterday at 5834 
against 51 on Friday of last week; Bethlehem Steel 
at 5614 against 5314 ; Republic Steel at 2414 against 
2134, and Youngstown Sheet & Tube at 515% against 
477%. In the motor group, Auburn Auto closed 
yesterday: at 4614 against 47% on Friday of last 
week; General Motors at 5914 against 5734; Chrys- 
ler at 9638 against 94%, and Hupp Motors at 24% 
against 214. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 3054 against 263, on 
Friday of last week; U. S. Rubber at 21 against 19, 
and B. F. Goodrich at 201% against 1914. The rail- 
road shares made a favorable showing this week. 
Pennsylvania RR. closed yesterday at 35% against 
35144 on Friday of last week; Atchison Topeka & 
Santa Fe at 76 against 74144; New York Central at 
3652 against 35; Union Pacific at 128 against 12414 ; 
Southern Pacific at 34% against 31144; Southern 
Railway at 181% against 1534, and Northern Pacific 
at 2914 against 2714. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 5954 against 
5932 on Friday of last week; Shell Union Oil at 17 
against 1714, and Atlantic Refining at 334% against 
3234. In the copper group, Anaconda Copper closed 
yesterday at 34144 against 30%, on Friday of last 
week; Kennecott Copper at 3552 against 3334; 
American Smelting & Refining at 6614 against 62, 
and Phelps Dodge at 3714 against 34. 
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Major industrial indices were again inconclu- 
sive this week. Best results were shown in the steel 
industry, for the American Iron and Steel Institute 
estimated the rate of ingot production at 52.0% of 
capacity against 50.0% last week and 50.8% at this 
time last year. Production of electric energy for 
the week ended Feb. 8 was 1,952,476,000 kilowatt 
hours, the Edison Electric Institute reports. This 
compared with production of 1,962,827,000 kilowatt 
hours in the preceding week, and with 1,763,696,000 
kilowatt hours in the corresponding week of 1935. 
Car loadings of revenue freight in the week to Feb. 8 
were reported by the Association of American Rail- 
roads at 622,097 cars, an increase of 258 cars over 
the previous week, but of 30,770 cars over the same 
week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9814c. against 983c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 6114c. against 60%¢c. the close on Friday of 
last week. May oats at Chicago closed yesterday 
at 291¢c. as against 28l4c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 11.80c. as against 11.65c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.69c. against 15.46c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver was 20 pence per 
ounce as against 19 9/16 pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 4434c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9934 as 
against $5.02%3, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.6814¢c. as against 6.6914c. the close on Friday of 
last week. 


European Stock Markets 


ODEST upward and downward movements 
marked the trading in securities on the prin- 

cipal European markets this week. Gains of one 
day at London, Paris and Berlin usually were can- 
celed by the losses of the next, and the general 
price levels thus reflected no changes of any im- 
portance. Not much activity was reported, as in- 
vestors clearly were inclined to await clarification 
of the numerous difficulties now discernible both in 
the international sphere and in the internal affairs 
of various countries. Monetary uncertainty once 
again was occasioned by discussions of the large 
deficit of the French government and the trouble 
being experienced in negotiating a loan for the 
French Treasury in London. Directors of the Bank 
for International Settlements, who conferred at 
Basle, Sunday and Monday, were said to hold that 
the position of the United States dollar has been 
strengthened of late. That such views were correct 
was demonstrated by sharp declines of other units 
this week, in terms of the dollar. French difficulties 
of a financial and political order contributed not 
a little to this development, and the entire inter- 
national currency problem thus is back where it 
was before the modest shipments of gold from New 
York to Paris took place last week. The London 
market was heartened a little by a forecast of in- 
creased British business during the first quarter of 
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1936, made by the Federation of British Industries. 
But the increase of British unemployment recorded 
in January still had a sobering effect. The French 
business situation is poor, while Germany now re- 
ports an increase of jobless during January of 12,- 
000, to a total of 2,520,000. 

The London Stock Exchange started the week 
with a quiet but firm session, in which only a few 
groups of issues showed changes of any consequence. 
British funds were quiet, owing to the general ex- 
pectation of fresh borrowing for the armaments pro- 
gram. Stocks of aircraft manufacturing companies 
were strong in the industrial section, but there were 
few other features. Small gains were general in the 
international department, principally because re- 
ports from New York were favorable. In another 
dull session on Tuesday, British funds drifted slowly 
lower, while home rails also receded slightly. Profit- 
taking in the industrial section lowered almost all 
levels with the exception of aircraft stocks. Inter- 
national issues improved on renewed gains in New 
York. The tone on Wednesday was better, espe- 
cially at the opening, when further favorable reports 
from New York were available. Small gains were 
registered in British funds and home railway is- 
sues, while the feature of the industrial list remained 
the armaments group. International issues gained 
some stimulation from further increases in values 
of Anglo-American favorites. Another small wave 
of profit-taking developed in Thursday’s session, but 
only a few issues in the industrial section receded 
to any noteworthy degree. British funds were well 
maintained, while home rails eased. Anglo-Ameri- 
can issues continued their upswing. British funds 
showed fractional gains yesterday, and renewed buy- 
ing was noted in many industrial issues as well. 

Little business was done on the Paris Bourse in 
the first business session of the week, partly be- 
cause the position of the French Treasury was dis- 
concerting. The market firmed after early weakness 
and changes were small at the end. Rentes closed 
without material change, while French bank and 
industrial stocks showed modest improvement. The 
customary reactions of currency uncertainty were 
in evidence Tuesday on the Bourse. Rentes receded 
slightly, while French equities and international 
issues enjoyed small advances. Confidence increased 
somewhat on Wednesday, when rentes advanced on 
reports that the London loan negotiations were near- 
ing a conclusion. Prices of French equities were 
not materially changed, while most of the interna- 
tional issues drifted lower. When it appeared on 
Thursday that the London loan reports were oOver- 
optimistic, rentes declined and new inquiry devel- 
oped for French equities and international issues. 
Foreign securities reflected better demand than any 
of the domestic groups. Movements yesterday were 
very small and mostly adverse. The uncertainty re- 
garding the London loan continued. 

The Berlin Boerse moved in its accustomed nar- 
row range during the trading Monday. Almost all 
changes were fractional during that session, with 
gains and losses about equally numerous. Electrical 
issues showed better results at the end than other 
securities. After a firm opening on Tuesday, prices 
were marked lower and the variations at the finish 
again were not especially important. Mining stocks 
and electrical issues showed best results, while 
fixed-interest securities tended to decline. A little 
more business was done on the German market, 
Wednesday, owing to reports that dividend disburse- 
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ments were likely to advance. A few issues were 
firm on these reports, but most issues remained in 
their former range. The tendency was unchanged 
in a dull session on Thursday. Most of the heavy 
industrial stocks showed small gains, but the trend 
was mixed in the electrical section. Changes were 
small in the fixed-income group. Fractional changes 
in both directions were noted in a quiet session 
vesterday. 


Silver Policy 


HAT the silver purchase policy of the United 

States Treasury still is undergoing alterations 
. and variations was demonstrated on Tuesday, when 
the Federal Reserve Bank of New York reported 
the earmarking of $9,970,400 of gold for account of 
a foreign central bank. It appeared, on inquiry in 
Washington, that this transaction reflected transfer 
of ownership of the metal to Chinese authorities, as 
payment for direct purchases of Chinese silver. Sec- 
retary of the Treasury Henry Morgenthau, Jr., made 
the further disclosure on Thursday that the direct 
purchases, effected last November, amounted ‘to 
50,000,000 ounces of silver, the price paid having 
been the then prevailing figure of 65 cents an ounce, 
so that the total cost to the Treasury was approxi- 
mately $32,500,000. Transformation of a part of the 
Chinese balance into gold was effected at the request 
of the Chinese authorities, and the remainder would 
be available in the same form on request, Mr. Mor- 
genthau said. These disclosures afforded confirma- 
tion of the surmise that abandonment by the Treas- 
ury last year of steady purchases of foreign silver 
in the London market was linked with a resumption 
of direct acquisition of some of the huge silver stocks 
held in China. The change in the Treasury program 
of buying at London occurred soon after China 
dropped the silver standard on Nov. 3 1935, and 
intimated that large sales of silver would be ef- 
fected with a view to acquiring a gold exchange 
stabilization fund. The current disclosures indi- 
cate. extensive monetary co-operation between 
Washington and Nanking. 

Similar co-operation is in effect with Mexico, and 
it may well be extended to other countries that are 
important primary producers or hold large stocks 
of the white metal. It was remarked by Mr. Mor- 
genthau on Thursday that Mexican silver is pur- 
chased every day at the established New York price 
for foreign metal. This supplies the first indication 
of the nature of the secret pact made early this year 
when officials of the Mexican government visited 
Washington and arranged for silver transactions. 
Just why these details should havé been kept from 
the knowledge of the taxpayers who must foot the 
bills for the nonsensical silver policy is a matter 
that only the Treasury knows, although it may be 
surmised that even the politicians in Washington 
are beginning to be embarrassed to a degree by the 
unfortunate consequences of the experiment. The 
rapid relinqguishment by other countries of silver as 
a monetary base is a striking commentary on the 
silver purchase program of this government, which 
aims to set the metal up side by side with gold as 
a backing for currency. Additional aims of the Sil- 
ver Purchase Act were to increase the monetary at- 
tractiveness of silver everywhere and to stimulate 
trade with the silver using countries of the Far East. 
But precisely the opposite effects have been achieved, 
and the whole silver program could hardly be a 
more dismal failure. It must always be noted, in 
this connection, that sound economists never shared 
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the views of the Senators from our western silver 
producing States and of the Administration in 
Washington regarding the presumed beneficial ef- 
fects of our silver policy. 


German Standstill Conference 


OR the sixth time, representatives of foreign 
banks gathered in Berlin last Tuesday to dis- 
cuss with German banking and other authorities 
the partially frozen short-term credits extended to 
Reich banks and corporate debtors. This short-term 
external indebtedness of the German institutions 
and firms already has been the subject of five previ- 
ous standstill agreements, and further understand- 
ings are held to be a matter of course until the debts 
are reduced to nominal proportions. The current 
total is estimated at approximately 1,600,000,000 
marks, but this includes some open credit lines and 
the portion frozen under the German transfer dif- 
ficulties is somewhat less. In 1930, when the first 
agreement was made, no less than 6,300,000,000 
marks of credits were included, so that the problem 
now appears to be approaching solution. The bank- 
ers who gathered in Berlin for deliberations that 
will probably extend for several weeks are from 
the United States, Britain, Holland, Switzer- 
land, France, Sweden, Belgium and Czechoslo- 
vakia, but only the first four countries have large 
lines outstanding. Frank C. Tiarks, of Britain, is 
Chairman of the Conference, while American banks 
are represented by Harvey D. Gibson, President of 
the Manufacturers Trust Company, and Joseph C. 
Rovensky, Vice President of the Chase National 
Bank. All the countries concerned appear to be 
anxious for further reductions of the credits, and it 
seems probable that the influx of visitors to the 
Reich for the Olympic Games, this year, will make 
possible a more rapid rate of reduction than was 
feasible for a while. One of the aims of the gather- 
ing is to improve the exchange value of registered 
marks, so that losses on liquidation of the credits 
can be minimized or eliminated. 


The Americas 


F harper profoundly important step in the de- 

veloping diplomatic relations between the 
United States and Latin-America took its start on 
Tuesday, when President Roosevelt sent personal 
letters to the heads of all Latin-American govern- 
ments suggesting a conference for the consolidation 
and reorganization of existing accords. Opinions 
may differ as to most of the policies of the Adminis- 
tration, but it is hardly to be denied that a vast im- 
provement in Washington relations with all coun- 
tries south of the Rio Grande has been effected by 
the good neighbor aims. If that improvement can be 
extended, the achievement will be memorable and 
of lasting value. Disclosure was made last Sunday 
that President Roosevelt planned to call a confer- 
ence for the general purpose of formulating in trea- 
ties the good neighbor policy, but it was then sug- 
gested that actual steps probably would be delayed 
until the Chaco peace treaty had been concluded. 
These intimations were received so favorably, how- 
ever, that the President apparently decided to hasten 
his project. Formal “feelers” thus were sent on Tues- 
day to determine the attitudes of the other nations 
in the Western Hemisphere toward improved peace 
machinery for the Americas. In any conference 
that might develop, the aim might well be to dis- 
place the unilateral Monroe Doctrine with a multi- 
lateral mutual aid agreement, it is indicated. Such 
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a conference would tend to unify the Americas and 
make them a greater force in world affairs, it is 
claimed. Broad economic questions doubtless would 
be discussed, and there are already hints from Ar- 
gentina that a new set of trade treaties would com- 
prise admirable supplements to the project. 


Naval Parley 


EPRESENTATIVES of the four countries now 
participating in the London naval conference 
were able to announce, last Monday, that a tentative 
agreement had been reached as to construction of 
cruisers, aircraft carriers and submarines during 
the next six years. This understanding provides 
some hope that the gathering will be able to pull 
something out of the wreck of naval limitation plans. 
The delegates from the United States, Britain, 
France and Italy turned their attention to capital 
ships immediately after the technical committee 
produced its accord on other types of vessels, but 
some important differences remain to be adjusted as 
to such ships. It was reported several weeks ago 
that the British were willing to retain the 35,000-ton 
maximum for large battleships, but some question 
now seems to exist regarding the attitude of the 
London government. France is said to insist upon a 
27,000-ton maximum, but London dispatches suggest 
that this is a maneuver to keep the Germans out of 
the conference. The British are anxious to invite 
Berlin to attend the conference, and it is possible 
that France will agree on the battleship tonnage 
dispute only if such plans are abandoned. The en- 
tire accord, if any develops, naturally will be sub- 
ject to numerous imponderables, such as the acqui- 
escence of the Japanese and the attitudes of Russia 
and the Reich. 

A change of considerable importance in the 
American stand on naval building is disclosed by 
the announced agreement on all classes of vessels 
with the exception of battleships. This country 
steadily has maintained the right to build cruisers of 
10,000 tons with guns of 8-inch calibre. But under 
the tentative agreement now reached, cruisers would 
be limited to 8,000 tons, and to guns of 6.1-inch cal- 
ibre. No scrapping of existing 10,000-ton cruisers is 
called for by the understanding. Aircraft carriers 
would be limited to 22,000 tons with 6.1-inch guns, 
while the submarine maximum would be 2,000 tons 
with 5.1-inch guns. These limitations compare with 
the Washington treaty maxima of 27,000 tons and 
8-inch guns for aircraft carriers, and 2,800 tons and 
6.1-inch guns for submarines. There was strong 
hope early in the week that a formula could be 
found also for capital ships, but these anticipations 
were not realized on account of the French views, 
it is understood. Italy is said to back the French 
in this matter, although that country is building sev- 
eral 35,000-ton battleships. Dispatches from Tokio 
suggest that the Japanese government might view 
benevolently the proposals for limiting the sizes and 
gun calibres of the various types of vessels on which 
agreement was reached last Monday. In any treaty 
that might develop, an “escape clause” would have 
to be inserted to guard against possible expansion 
by countries other than the signatories. 

Italy and Ethiopia ™ 

ITH military developments completely lacking 

in Ethiopia, attention again turned this week 

to the feasibility of an oil embargo, to be applied 
against Italy with the intention of forcing that 
country to abandon its African adventure. A special 


Chronicle 


1011 


League of Nations committee submitted on Wednes- 
day a report embodying its findings on the oil sanc- 
tions problem. As expected, this report makes much 
of the American attitude and suggests that an em- 
bargo would be of little avail unless the United 
States joined or at least restricted its oil exports 
to the amounts prevalent when Italy was at peace. 
If oil sanctions could be made universal, the experts 
said, it would prove effective in 3 to 34% months. 
“In the event of application of the embargo by all 
States that are members of the co-ordinating com-- 
mittee, it would be effective if the United States 
were to limit its exports to Italy to the normal level 
of its exports prior to 1935,” the report stated. “If 
such an embargo were applied only by the States 
that are members of the co-ordinating committee, 
the only effect it would have on Italy would be to 
render the purchase of petroleum more difficult and 
expensive.” It was indicated that the transporta- 
tion problem is quite similar to that of supply and 
subject to the same conditions. The committee also 
noted that a very material expansion of Italian oil 
imports from the United States has taken place 
since the war with Ethiopia started last October. 
Since there appears now to be little likelihood of 
any American move to curtail oil exports to Italy, 
most observers at Geneva are convinced that no ac- 
tion will be taken there toward extension of sanc- 
tions. There were no military movements of any con- 
sequence in Ethiopia this week. Airplane raids were 
carried on more extensively than ever by the 
Italians. 


Germany Insists 


UROPEAN diplomatic waters are being muddied 
to an ever greater degree by German insistence 
upon the untrammeled right to rearm, and by occa- 
sional suggestions that the colonies lost in the World 
War rightly belong to her still. The indications that 
the Reich rapidly is getting ready to play a larger 
role in world affairs are one important reason for 
extension of the scope of British armaments in- 
creases. This was made bluntly apparent last Sat- 
urday, according to a London report to the New 
York “Times.” It became known, the dispatch said, 
that Foreign Secretary Anthony Eden had circu- 
lated a memorandum among his Cabinet colleagues 
informing them of the accelerated speed of German 
rearmament and warning them that the present 
British plan was totally inadequate in the face of 
this development. Some British newspapers appear 
to be engaged in a grave discussion of the possibility 
of a German drive upon France through Holland. 
These incidents probably have at least some local 
significance, for the British government faces the 
problem of pushing through Parliament a bill for im- 
mense armaments expenditures. Nor is it fair to 
place the entire blame for European armaments in- 
creases upon Germany, for other countries were en- 
gaged in building up their forces long before Hitler 
came upon the scene and calmly tore up the arma- 
ments clauses of the Versailles treaty. 

It is possible that a great deal of diplomatic 
maneuvering is taking place in Europe under the 
cover of the various charges and counter-charges. 
There is reason to believe that the Reich desires a 
rapprochement with Great Britain, and yet a “high 
spokesman” for the German Foreign Office was re- 
ported last Sunday to have contended that Germany 
still owns her former colonies which, in the German 
view, are being administered temporarily by other 
Powers. The British government recently at- 
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tempted to bring Germany into the London. naval 
conference, and it may be that abandonment of the 
attempt at the behest of France occasioned this slap 
at London. French apprehensions of German mili- 
tary occupation of the Rhineland zone appear to be 
most acute at present, but it ig not yet possible to 
ascertain the true basis for developments in that 
respect. A French General charged last Sunday 
that the Reich already has moved 40,000 men into 
the demilitarized zone under the guise of constabu- 
lary detachments. General Niessel, former member 
of the French Supreme War Council, stated that 
the German force is a highly mobile one, armed with 
machine guns, armored cars, flame throwers and 
other equipment of modern warfare. This sensa- 
tional statement caused anxious inquiries and For- 
eign Minister Pierre-Etienne Flandin appeared be- 
fore the Foreign Affairs Commission of the French 
Chamber of Deputies, Wednesday, and declared that 
France would invoke the Locarno Treaty immedi- 
ately if the Reich should fortify the Rhineland zone. 
Uneasiness in the House of Commons occasioned 
some inquiries the same day regarding foreign 
policy, and the British Foreign Secretary, Anthony 
Eden, assured the Members that the British govern- 
ment stands faithfully by the commitments of the 
Locarno pact. 


Franco-Russian Pact 


FTER a delay of many months, the French Cham- 
ber of Deputies started on Tuesday its debate 
regarding ratification of the mutual defense pact 
with Russia which was negotiated by former Pre- 
mier and Foreign Minister Pierre Laval. The dis- 
cussion was interrupted on Thursday, owing to an 
attack by Royalists on Leon Blum, socialist leader, 
which nearly cost M. Blum his life. At the insistence 
of Left groups in the Chamber, Premier Albert Sar- 
raut agreed to disband the Royalist organizations, 
Action Francaise and Camelots du Roi. The debate 
on the Franco-Russian military agreement produced 
some interesting reactions. Support was given the 
treaty by the present French regime, which insisted 
that Parliament honor the signature given in the 
name of France by M. Laval. But Nationalist mem- 
bers of the Chamber promptly insisted that no agree- 
ment should be ratified until Moscow had recog- 
nized the obligations of the Czarist government, es- 
timated at 200,000,000,000 francs, held in France. 
In a Paris dispatch to the New York “Herald Trib- 
un” it was remarked that these reproaches seemed 
to American observers to be in bad taste, since they 
were made by representatives of a country that has 
repudiated its debt to the United States. Some at- 
tention was given on Wednesday, by the Foreign 
Affairs Commission of the Chamber, to repeated 
statements that Germany would regard the Franco- 
Soviet pact as a breach of the Locarno treaty. For- 
eign Minister Pierre-Etienne Flandin assured the 
Commission that Germany could not justify remili- 
tarization of the Rhineland by such contentions. He 
declared that France would refuse to accept any ex- 
cuse whatever for military occupation of the Rhine- 
land zone. 


Japan-China-Russia 


AR EASTERN political tension appears to be 
mounting from week to week, as the forces of 

the Japanese Empire continue their penetration of 
Chinese and nominally Chinese territory. The areas 
of China proper taken over by the Japanese and 
Manchukuoan troops under the guise of “autonomy” 
movements have not been extended in the last week 
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or two, possibly because the task of consolidation 
of these gains is not a light one. Student organiza- 
tions in the leading Chinese cities, meanwhile, are 
continuing their agitation against the Japanese, and 
in view of the stern Japanese demands for suppres- 
sion of all such manifestations, diplomatic relations 
between Nanking and Tokio are going from bad to 
worse. At least equally serious is the developing 
animosity between Japan and Russia, occasioned 
by military clashes between Japanese troops and the 
forces of Outer Mongolia, which is under Russian 
tutelage. It appears to be quite evident that Japan 
desires control of Outer Mongolia, and the Russians 
view such aims as merely a prelude to the long 
anticipated Japanese attack on Siberia in general 
and the Russian Maritime Province in particular. 
The worst clash in the long series occurred on 
Wednesday, when eight Japanese were killed. As 
usual, Japanese and Russian claims conflict as to 
the reasons for the skirmish and the sovereignty of 
the territory on which it occurred. Japan main- 
tains, however, that Soviet airplanes were used in 
this encounter, which thus assumes a grave aspect. 


Costa Rica 


N BITTERLY contested national balloting, Leon 
Cortes, candidate of the liberal groups, was 
elected President of Costa Rica, last Sunday, to suc- 
ceed the retiring incumbent, President Jiminez. 
Senor Cortes defeated by wide margins the candi- 
dates of the Conservatives and Communists, and he 
is to take office May 8. The campaign was con- 
ducted almost entirely along personal lines, and the 
candidates made no pledges. In a statement issued 
on Monday, however, President-elect Cortes indi- 
cated that he will make no drastic changes in the 
system of government and will continue, in general, 
the policies of his predecessors. Soon after the bal- 
loting took place rumors were current in San Jose 
of an impending coup d’etat, but the country so far 
has remained tranquil. The President-elect served 
as Minister of Public Works under President Jimi- 
nez, who is retiring at the age of 76 after three alter- 
nate terms as the Chief Executive of the Central 
American Republic. The Congressional line-up in 
Costa Rica will provide ample support for the in- 
coming President, for the seats will be held by 32 
National Republicans, nine Nationalists and two 
Communists. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Eff - Date ‘ae Country -y Date oad 
Country ect ect 
Feb. 14| Established | Rate Feb. 14| Established | Rate 
Austria....| 3% j|July 101935) 4 Hungary...} 4 Aug. 28 1 4 
Batavia ...| 4 July 1 1935 yf. Re fe ace 3 Nov. 29 1935; 3 
Belgium...| 2 May 15 1935) 2 Ireland....| 3 June 30 1932) 3 
Bulgaria...| 6 Aug. 15 1935) 7 I cn: ip il |Sept. 91935) 4 
----| 2% |Mar. 111935) .. {|Japan...-.-. 3.65 \July 31933) 3 
Gin esas 4 j|Jan. 241935) 4% |iJava...... 4% |June 2 1935 Hf. 
Colombia..| 4 July 18 1933) 5 via . Feb. 11935) 6 
Czechoslo- Lithuania... Jan. 21934) 7 
vakia....| 3 Jan. 11936) 3% ||/Morocco...| 6 May 28 1935) 4% 
Danzig....| 5 Oct. 21 1935) 6 Norway...| 3 May 23 1933; 4 
Denmark..|} 3% |Aug. 21 1935) 2 Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932; 2 Portugal... Dec. 13 1934; 5% 
Estonia....| 5 Sept. 25 1934; 65 Rumania..j 3 Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4 South Africa}; 3 May 15 1933) 4 
France....| 3% iFeb. 6 1936 eae July 101935) 5% 
Germany..}| 4 Sept. 30 1932; 5 Sweden....| 2 Dec. 11933; 3 
Greece....| 7 Oct. 13 1933) 7% Owttecriand) 2 May 21935) 2 
Holland..™ 2% 'Feb. 31936' 3 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
54% on Friday of last week, and 9-16% for three- 











Financial 


months’ bills as against 9-16% on Friday of last week. 
Money on call in London on Friday was 4%. 
At Paris the open market rate remains at 34% but 
in Switzerland the rate was lowered from 244% to 


234%. 
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Bank of England Statement 


HE statement of the Bank for the week ended 
Feb. 12 shows a further slight gain of £33,707 in 
gold holdings, which, however, raises the total to 
another new high of £201,221,254, which compares 
with £193,021,734. As the gain in gold was attended 
by a contraction of £552,000 in circulation, reserves 
rose £586,000. Public deposits decreased £9,000 and 
other deposits increased £26,905. The latter con- 
sists of bankers’ accounts, which rose £750,337, and 
other accounts, which decreased £723,432. The 
ratio of reserve to liabilities is up to 41.04% from 
40.66% a week ago; last year it was 48.6 %. Loans 
on government securities fell off £225,000 and those 
on other securities £323,459. Other securities in- 
clude discounts and advances, which fell off £1,032,- 
493, and securities, which increased £709,034. The 
rate of discount did not change from 2%. Below we 
give a summary of the figures for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 

















Feb. 12 Feb. 13 Fed. 14 Feb. 15 Feb. 17 
1936 1935 1934 1933 1932 
£ £ £ £ 

-280,000/374,945, 280, 355,073, 344,882,554 
10,980, 18,340, 375, 15,849, 15,358,981 
928 826) 142,246, 597, 139,093, 102,444,726 
103,627 ,075}101,819, 278, 106,327, 70,455,852 
36,301,751) 40,426, 319, 32.766, 31,988.874 
79,190,001} 82,766. 195, 90,858, 33,495,906 
27,971,286) 17,922, 387, 29,387,456] 51,068,598 
3,407,644] 7,942, ,200, 11,970,324] 11,944,547 
14,563,642) 9,979, 187, 17,417, 39,124,051 
61,941,000] 78,076, 562, 52,873, 51,435,033 
201,221,254/193,021, 91,843 ,044/132,947, 121,317,587 
41.04% 48.6 34.12 43.66% 
2% 2 2 5% 








Bank of France Statement 


HE weekly statement dated Feb. 7 shows another 
decrease in gold holdings, the current loss being 
248,632,176 francs. Gold now aggregates 64,974,- 
790,189 francs, as against 81,883,243,599 francs last 
year and 74,882,707,163 francs the previous year. 
Credit balances abroad, French commercial bills dis- 
counted and creditor current accounts register in- 
creases, namely 211,000,000 francs, 54,000,000 francs 
and 231,000,000 francs, respectively. The Bank’s re- 
serve ratio is now 70.83%, compared with 80.49% a 
year ago and 77.79% two years ago. Notes in circu- 
lation record a contraction of 886,000,000 francs, 
bringing the total of notes outstanding down to 
80,615,900,540 francs. Circulation last year stood 
at 82,561,439,920 francs and the previous year at 
81,392,539,280 francs. The item of advances against 
securities shows a decline of 20,000,000 francs. Be- 
low we furnish a comparison of the different items for 


three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
| Sor Week | Feb. 7 1936 | Feb. 8 1935 | Feb. 9 1934 





Francs Francs 

Gold holdings.....-. 945 081 632,176/64,974,790, 189/81,883,243,509 74,983 707, 163 
Credit bals. abroad +211, 000, 000 "220,710,534 8 667, ‘042 14,039 ‘847 
a French commercial 

bills discounted. . + 54,000,000} 9,263,353,817) 3,796,075,396] 5,161,184,206 
b Bills bought abr’d No change 1,314 4,266 .966 "950, 950, 592] 1,070,097, ‘800 
Adv. against securs. —20,000.000 3.329,643,857 3,140,668.9 937 3,003,674,913 
Note circulation... 000/80, ‘615, 900 ,540/82,561,439,920/81,.392,539,280 


— 886,000, 
Credit current accts +231, 000. 000/ 11,117,985, ‘078 19,164, ‘928, ‘020 14,870, ‘681, ‘805 
Propor'’n of gold on 


hand to sight liab- +0.23% 70.83% 80.49% 77.79% 
a Includes bills purchased in France. b Includes bills discounted abroad. 








Bank of Germany Statement 


N ITS statement for the first quarter of February 
the Bank shows a slight decrease in gold and 
bullion of 23,000 marks. 


Gold now aggregates 76,- 
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595,000 marks, in comparison with 79,844,000 marks 
& year ago and 354,483,000 marks two years ago. 
Reserve in foreign currency, silver and other coin, 
notes on other German banks and investments regis- 
ter increases, namely 101,000 marks, 18,161,000 
marks, 1,405,000 marks and 109,000 marks, respec- 
tively. The reserve ratio stands at 2.08% as against 
2.39% last year and 10.9% the previous year. Notes 
in circulation reveal a loss of 177,441,000 marks, 
bringing the total down to 3,920,347,000 marks. A 
year ago circulation aggregated 3,525,470,000 marks 
and two years ago 3,332,160,000 marks. A decrease 
appears in bills of exchange and checks of 210,727 ,000 
marks, in advances of 18,171,000 marks, in other 
assets of 42,164,000 marks, in other daily maturing 
obligations of 69,103,000 marks and in other lia- 
bilities of 4,765,000 marks. Below we show a com- 
parison of the various items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 





























Changes 

for Week Feb. 7 1936 | Feb. 7.1935 | Feb. 7 1934 
Gute ana Baiiion a0 76,595,000} 79,844 7 354,483,000 
Of which depos. abroad No 264, 21,316, . ,000 
Reserve in foreign curr. + 101,000 5,236,000 4,646,000) .. 9,154,000 
Bills of exch. and checks} —210,727,000|3,752,095,000/3,529, 205, sei 5,000 
Silver and other coin...|  +18,161,000| 207.224. 237, os +715,000 
Notes on other Ger. bks + 1,405,000 3,637, 9,816, « 7,492,000 
Advances............| —18,171,000! 53,890, 63 389000; : 
Investments... ... + 109,000} 664,215,000! 756,389,000 . 000 
Other any | 42,164,000] 754,323,000] 645, 144, 

TAabilities— 
Notes in circulation... Gta ie 0.307 00 Fao aa 
daily matur. oblig) —69,103,000 yet 000 
ape ne —4,765,000| 265,385 


*  +-0.09% 10 _ 


New York Money Market 


USTOMARY dulness afflicted the money market 
in New York this week. The total of country- 
wide excess reserves now is $3,000,000,000, and this | 
assures continuance of the extraordinary ease in 
money. The Treasury sold late last week an issue 
of $50,000,000 discount bills due in 273 days, and 
awards were made at an average of 0.087%, com- 
puted on an annual bank discount basis. Bankers’ 
bill and commercial paper rates were unchanged, 
with little business reported. Call loans on the New 
York Stock Exchange held to 34% for all transac- 
tions, while time loans for all maturities up to six 
months were 1%. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, % of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week, 
no transactions having been reported. Rates are 
now quoted at 1% for all maturities. The supply of 
prime commercial paper has shown a moderate in- 
crease this week, but the demand is still in excess 
of paper available. Rates are 34% for extra choice 
names running from four to six months and 1% 
for names less known. 


2.08% 





Bankers’ Acceptances 


HERE has been a strong demand for prime 
bankers’ acceptances this week, but bills are still 

far short of the daily requirements. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 4%% asked; for four months, 144% bid 
and 3-16% asked; for five and six months, 34% bid and 
5-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills, and 1% for 121- 
to 180-day bills. The Federal Reserve banks’ hold- 
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ings of acceptances increased from $4,671,000 to 
$4,674,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 
SPOT DELIVERY 





— 180 Days— -——150 Days— 120 Days-—— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills % % % % 4 “% 
Days-——- ——30 Days— 
Bid Asked Bid Asked Bid Asked 

F rime eligible bills........... % ¥ “% \% % \ 

FOR DELIVERY WITHIN THIRTY DAYS 

RE PE ccccncncocesedubsssecesteseusewsestooecsoc 53% bid 
rr TIED... 10 cua en nembsisndbnhenbadaeebendiog % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





























Rate in 
Federal Reserve Bank Effect on Date Previous 
Feb. 14 Established Rate 
i 2 Feb. 8 1934 2 
New York................. 1% Feb. 2 1934 2 
| 2 Jan. 17 1935 2% 
ETA) eA ABE 1% May 11 1935 2 
. 2 91 2 
( SES RARU aR phe 2 Jan. 14 1935 2 
TESA HIE ERIE 2 Jan. 19 1935 2 
St Louis m 2 Jan. 3 1935 2 
DEL I RADAR 2 May 14 1935 2 
Kansas City... aa 2 May 10 1935 2 
RAL RONAIE GR May 8 1935 | 2 
San Francisco............. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is now for the fifth week 
exceptionally firm in terms of the dollar. Parti- 
ally reflecting this condition, all the foreign exchanges 
continue to rule firmer, the leading European cur- 
rencies being well above dollar parity. However, 
the day to day quotations of the leading units are for 
spot. Future sterling and futures of the other units 
cre at a slight discount in terms of the dollar. The 
belga is the only exception and is generally quoted flat. 
Throughout the past few weeks, and especially at 
present, this discount on sterling and the foreign 
currencies shows a slight tendency to spread, indi- 
cating that there is now less fear regarding the dollar, 
so that it may be assumed that the outward gold 
movement from New York is not likely to reach nota- 
ble proportions. The range for sterling this week 
has been between $4.97% and $5.0214 for bankers’ 
sight, compared with a range of between $5.003% and 
$5.031%4 last week. The range for cable transfers has 
been between $4.98 and $5.02%4, compared with a 
range of between $5.001% and $5.03°% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS 





Saturday, Feb. 8.....--.-- 75.03 Wednesday, Feb, 12._..-.-. 74.89 
Monday, Feb. 10.....---- 74.995 | Thursday, Feb. 18... .-.--.-- 74.90 
De) Be Beep coneane 74.931 ' Friday, Bes Bebbdeccck 74.80 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Feb. 8...-.--.- 140s. 8d. | Wednesday, Feb. 12_.140s. 10d. 
Monday, Feb. 10... .---- 140s. 6d. | Thursday, Feb. 13..140s. 10d. 
Tuesday, Feb. 11...---- 140s. 8d. | Friday, Feb. 14..140s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Feb. 8... ..-.--.-- $35.00 | Wednesday, Feb. 12... -_- Holiday 
Monday, Feb. 10...-.----- 35.00 | Thursday, Feb. 13... --- $35.00 
Tuesday, Feb. 11... .---- 35.00 ' Friday, Whee | MEE ERE SF. 35.00 


There can be no doubt that there is a heavy move- 
ment of funds from many quarters of the world to 
London, seeking not only investment but security. 
This trend accounts in part for the firmness in the 


pound. 


It must also be recognized that the season 
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is now well advanced when sterling is normally firm 
on commercial account. The purely commercial 
angle, however, may be largely disregarded because of 
the severe reduction in the foreign trade of all coun- 
tries since the suspension of gold by Great Britain in 
September 1931. In this connection, however, it 
should be borne in mind that international trade has 
improved noticeably in the past two years, particu- 
larly in 1935, and is everywhere displaying signs of 
steady recovery. 

Very soon, with the resumption of tourist traffic, 
the tendency of sterling toward firmness will receive 
decided impetus. The constant day to day purchases 
of gold in the London open market are also an im- 
portant element in the demand for exchange on Lon- 
don. Since open market gold is strictly a com- 
modity, these purchases might be considered as a 
part of world commercial trade. However, the main 
influence is the widespread demand for the metal by 
hoarding interests throughout the entire world. 
Much of the hoarding demand comes from institutions 
and corporations having large international business 
often requiring gold for settlement. 

In the past two weeks, since the beginning of the 
gold export movement from New York, the total 
has reached $20,601,000, of which $17,180,000 was 
shipped to France and $3,421,000 to Holland. There 
is an anomaly in these gold shipments. The market 
has little doubt that most of the metal which is going 
from New York directly to Paris and Amsterdam is 
nevertheless ultimately domiciled in London. The 
Bank of France is shipping gold to London and gold 
is likewise moving to London from Holland. There 
is little or no opportunity for profitable employment 
of capital in either France or Holland at this time, 
but such opportunities in Great Britain are equaled 
only by the United States. Thus the market be- 
lieves that the gold flow does not represent so much 
an outward flow of capital from France as a move- 
ment of capital from the United States to England. 
Actually both the Bank of France and the Nether- 
lands Central Bank, function merely in the role of 
intermediary between New York and London, and 
their respective operations in this respect are indis- 
pensable to the market inasmuch as the United 
States Treasury issues permits for gold exports only to 
central banks of countries actually on the gold stand- 
ard and having a fixed buying and selling price for 
gold. Hence a license to ship gold to the Bank of 
England would be unobtainable, and while the Swiss 
franc is ruling well above gold export point, no gold 
can be shipped from the United States to Switzerland, 
because, although Switzerland is a gold bloc country, 
the Swiss National Bank has not a fixed buying and 
selling price for gold. 

There is in no sense a real flight of capital from 
New York to London, although capital as repre- 
sented by the gold exports is going there. If anything 
there is a larger export of British capital to American 
securities and a very much larger movement of 
French, Dutch and other funds into dollars. The 
extent of this trend may be gauged from a comparison 
of the present insignificant volume of gold exports 
with the huge imports of gold to the United States 
from all parts of the world during the past few years. 
During 1934 the gold imports of the United States 
totaled $1,186,671,000, and in 1935 to $1,741,979 ,000 
while exports of the metal in 1935 did not exceed 
$540,000 in any month. During 1934 the United 
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States gold exports were negligible until August, 
when the Silver Purchase Act frightened foreign 
markets, sent down dollar exchange, and caused the 
export during the month of September of $22,255,000. 

This gold did not come here in settlement of 
commercial balances. In 1935, for instance, the 
United States sold goods abroad worth only approxi- 
mately $200,000,000 more than its purchases abroad. 
Furthermore, in 1935 the United States bought silver 
abroad worth more than $300,000,000. Thus, the 
country’s purchases of merchandise and silver actually 
exceeded its sales of merchandise and silver. The 
gold imports during the past few years represents a 
huge fund gone into American securities. Two things 
seem quite probable: That under the present condi- 
tions of disturbed international trade, the money 
invested in American securities will stay here for 
some time; and that the European investment flow 
to this side has about run its course. Money is still 
coming here, but in smaller volume. If this view is 
correct, it indicates an important factor contributing 
to the firmness in sterling at this time. 

Money is abundant in London and is now flowing 
into speculative issues there, much as it is doing here. 
British investors and others who frequent the London 
market are avoiding to a great extent gilt-edged and 
government securities, being dissatisfied with the 
low rates of return. For this reason it is believed that 
the British Treasury and banking authorities will 
presently find a way to enhance the interest rates on 
long-term money in order to attract investors. It is 
obvious that rates can no longer be forced lower. 
The government is now faced with the necessity of 
making extraordinary expenditures for national de- 
fense. The program for the next few years is said to 
approximate £400,000,000. Chancellor of the Ex- 
chequer Neville Chamberlain is in a difficult position. 
He has consistently made every effort to reduce 
taxation and the only way the proposed expenditures 
can be met is either by taxation or the flotation of a 
defense loan, and such a loan can hardly be successful 
at the rate prevailing on gilt-edged securities. Busi- 
ness and industry are expanding throughout Great 
Britain and are bidding for all available funds. The 
capital requirements will doubtless soon force up the 
rate for investment money. 

Open market money rates continue unchanged in 
Lombard Street. Two months’ bills are 9-16%, 
three-months’ bills 9-16 to ®%, and four- and six- 
months’ bills #%. All the gold on offer in the 
London market continues to be taken for unknown 
destinations. On Saturday last there was available 
£213,000, on Monday £272,000, on Tuesday £180,- 
000, on Wednesday £141,000, on Thursday £96,000, 
and on Friday £73,000. 

At the Port of New York the gold movement for 
the week ended Feb. 11, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 6-FEB. 11, INCLUSIVE 


Imports Ezports 
$87,000 from Nicaragua $3,041,000 to France 
1,957,000 to Holland 
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$87,000 total $4,998,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $10,057,000 


Note—We have been notified that approximately $885,000 of gold was 
received at San Francisco of which $712,000 came from Australia and 
$173,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 


Chronicle 


1015 


marked for foreign account. On Friday $64,400 of 
gold was received of which $62,000 came from Russia 
and $4,400 from Guatemala. There were no exports 
of the metal but gold held earmarked for foreign 
account increased $4,400. It was reported on Friday 
that $270,000 of gold was received at San Francisco 
from China. 

Canadian exchange during the week was quoted 
at a premium of 4% to y%%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm and in demand. Bankers’ 
sight was $5.02@$5.024; cable transfers, $5.021%@ 
$5.0234. On Monday the pound eased slightly. 
The range was $5.0134@$5.0134 for bankers’ sight 
and $5.01144@$5.01% for cable transfers. On Tues- 
day in lighter trading there was a further recession 
in sterling. Bankers’ sight was $4.997%%,@$5.01%; 
cable transfers, $5.00@$5.0114%4. On Wednesday, 
Lincoln’s Birthday, there was no market in New 
York. On Thursday sterling was easier. The range 
was $4.977,@%4.991, for bankers’ sight and $4.98@ 
$4.9914 for cable transfers. On Friday the pound 
was steady andindemand. The range was $4.984@ 
$4.99°¢ for bankers’ sight and $4.9814@$4.9934 for 
cable transfers. Closing quotations on Friday were 
$4.99 for demand and $4.9934 for cable transfers. 
Commercial sight bills finished at $4.9914, sixty-day 
bills at $4.9814, ninety-day bills at $4.98, documents 
for payment (60 days) at $4.9814, and seven-day 
grain bills at $4.99. Cotton and grain for payment 
closed at $4.99. 


Continental and Other Foreign Exchange 


HE action of the French france in the New York 

market on Thursday following the closing of the 
New York market on Lincoln’s birthday seemed to 
indicate clearly that there is no substantial weakness 
in the dollar. The franc, which sold, as high as 
6.6954, above the gold export point, in Tuesday’s 
trading, fell on Thursday to 6.6434 (New dollar 
parity is 6.63.) Other Continental exchanges 
followed a parallel course, while sterling though still 
firm was off to $4.98. Thus, as indicated above in 
the resume of sterling, there is no real flight from the 
dollar. On the contrary European investment funds 
are still seeking the New York market, although there 
continues to be a strong world trend of funds to 
London for both safety and investment. 

The French position is essentially unchanged and 
decidedly unfavorable to the development of genuine 
confidence in the franc. Money is hoarded to a great 
extent by the French citizenry at home and in foreign 
markets. The reluctance to employ these funds at 
home indicates the doubt felt as to the stability of the 
franc despite the strong position of the Bank of 
France. The government through every possible 
channel is making strong direct and indirect efforts 
to prove to the public that the worst of the storm of 
French depression is over and that the future is 
promising. The country is, however, hard to con- 
vince, so that the French Treasury finds it extremely 
difficult to float its bonds at home. All classes of 
government issues are very low priced, but are unable 
to attract funds. Therefore the Treasury is making 
efforts to arrange a credit in London to carry it 
until after the elections in May or until the world 
situation shows decided improvement in both com- 
mercial and political aspects. Such a credit, if 
arranged, may have to be extended from time to 
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time until there is a realignment of the world’s chief 
currencies. : 

In view of the attitude of the French public toward 
its own currency, the reduction in the rediscount rate 
of the Bank of France last week can hardly be 
justified. It can not accomplish easier money condi- 
tions in Paris and was doubtless made for psycholo- 
gical effect. All efforts of the various cabinets during 
the past four or five years to balance the French 
budget and reduce deficits seem to have failed 
appallingly. The deficit has reached a total of 
75,000,000,000 francs for the six years which end in 
1936. Despite the high rate of interest offered on 
government bonds as compared with the yield on 
State loans of other countries, notably Great Britain, 
the loan of 2,000,000,000 francs ‘for national 
defense’’ sought last year had to be negotiated almost 
exclusively with the Bank of France and other banks, 
as the public refused to participate. A revised esti- 
mate places the amount of franes hoarded in large 
denominations at approximately 30,000,000,000. 

The German mark situation shows no conspicuous 
change. The quotations of both the free mark and 
the blocked marks have been ruling relatively high 
during the past four or five weeks, but these quota- 
tions are simply arbitrarily advanced to meet the 
prevailing rates of Continental exchanges with respect 
to sterling. It is doubtful if the banking authorities 
in Berlin expect any increase in the gold reserves of 
the Reichsbank. Even were such an increase pos- 
sible, the German control would not sanction it under 
present conditions to any important extent. The 
mark is no longer an international currency but is 
purely an internal elastic price-measuring system. 
Information reaching the outside world from official 
sources in Berlin can not be accepted as reliable. 
Reports of the foreign correspondents of the free 
press of the United States and Great Britain indicate 
signs of unrest among the rank and file of the German 
people which may foreshadow the entire collapse of 
the monetary and economic set-up of the country 
despite the indefatigable energy and business genius 
of Dr. Schacht, president of the Reichsbank and 
Minister of Economics. | 

The Polish zloty is steady and inclined to firmness 
in sympathy with the French franc. Exchange on 
Warsaw is at all times extremely thin in the New 
York market. Interest attaches to the unit at this 
time because on Feb. 7, Wiadislaw Wordlewsky 
resigned as president of the Bank of Poland and was 
succeeded by Colonel Adam Koc, Under-Secretary 
of State for Finance. Mr. Wordlewsky, it is under- 
stood, had practically become convinced that Poland 
should devalue the zloty or impose restrictions on 
exchange transactions. Colonel Koc represents the 
opposite opinion. It is understood that he is now in 
conference with Governor Jean Tannery of the Bank 
of France with a view to formulating a financial 
policy in strict conformity with whatever policy is 
now or may be ultimately adopted by Paris. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)....-.-<--.«---- 3.92 6.63 6.6444 to 6.69% 
Belgium (belga).....--------- 13.90 16.96 16.96% to 17.07 
eR MS es iss eden 5.26 8.91 8.04 to 8.08 
Switzerland (franc)......---.-- 19.30 32.67 32.87 to 33.12 
Holland (guilder)......-..---- 40.20 68.06 68.37 to 68.78 


The London check rate on Paris closed on Friday 
at 74.80, against 75.01 on Friday of last week. 


In 
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New York sight bills on the French center finished 
on Friday at 6.671%, against 6.6914 on Friday of last 
week; cable transfers at 6.6814, against 6.6914; and 
commercial sight bills at 6.6514, against 6.66%. 
Antwerp belgas closed at 17.03, for bankers’ sight 
bills and at 17.04 for cable transfers, against 17.06 
and 17.07. Final quotations for Berlin marks were 
40.66 for bankers’ sight bills and 40.67 for cable 
transfers, in comparison with 40.79 and 40.80. 
Italian lire closed at 8.03 for bankers’ sight bills and 
at 8.04 for cable transfers, against 8.05 and 8.96. 
Austrain schillings closed at 13.00, against 19.05; 
exchange on Czecholovakia at 4.1914, against 4.2014; 
on Bucharest at 0.78%, against 0.7814; on Poland at 
19.11, against 19.15; and on Finland at 2.21%, 
against 2.214%. Greek exchange closed at 0.95 for 


bankers’ sight bills and at 0.951% for cable transfers, 


against 0.95 and 0.95%. 


Ge 


XCHANGE on the countries neutral during the 

war presents no new developments from those 

of recent weeks. All these units have been ruling 

firmer in sympathy with the advance in sterling with 

respect to the dollar. The Scandinavian currencies at 

all times move with the pound as members of the 
sterling bloc. 

The Holland guilder has been exceptionally firm 
for the past five weeks or more, frequently well above 
the higher gold point, so that gold has been shipped 
from New York to Holland. However, the unit 
moved down sharply in Thursday’s trading to 68.37. 
Par of the guilder is 68.06. At 68.78, a level fre- 
quently reached during the past few weeks, gold can 
be attracted to Amsterdam from New York. Money 
is again easier in Holland, the private discount rate 
having moved down to 14% from 134% on Feb. 3. 
It is doubtful, however, if this indicates a likelihood 
of a further reduction in the rediscount rate of the 
Bank of The Netherlands, which was decreased on 
Feb. 3 to 24% from 3%. Despite the strong posi- 
tion of the Netherlands bank the economic situation 
of Holland has shown no material improvement over 
the past few years and discussion persists of devalua- 
tion or exchange regulation. 

Swiss francs are strong. The par of the Swiss unit 
is 32.67. The gold shipping point should be some- 
where around 33.05. During the past few weeks the 
unit has ranged between 32.87 and 33.12, moving 
down in Thursday’s trading to 32.87. No gold can 
go from New York to Switzerland, no matter how 
high the rate may go, for although Switzerland is on 
the gold standard it has no fixed buying and selling 
price for gold. The United States Treasury will not 
issue gold export permits unless both these conditions 
exist. 

Spain has, proportionately to its size, one of the 
largest gold reserves of the European countries. 
Nevertheless it pays out no gold but by regulation 
keeps the peseta in relation with the French franc. 
There has been some dissatisfaction in Spain recently 
owing to the wide fluctuation in the franc. A few 
days ago it was reported from Amsterdam that the 
Spanish authorities had opened negotiations for a 
guilder-franc credit, to be arranged through the 
house of Mendelsohn, of approximately 70,000,000 
guilders. A few years ago the French treasury 
arranged for a guilder credit through the same firm. 
The Spanish negotiation may indicate some change in 
the policy of peseta regulation. 
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Bankers’ sight on Amsterdam finished on Friday 
at 68.69, against 68.77 on Friday of last week; cable 
transfers at 68.70, against 68.78; and commercial 
sight bills at 68.67, against 68.75. Swiss francs 
closed at 33.04 for checks and at 33.05 for cable 
transfers, against 33.10 and 33.11. Copenhagen 
checks finished at 22.32 and cable transfers at 22.33, 
against 22.42 and 22.43. Checks on Sweden closed 
at 25.77 and cable transfers at 25.78, against 25.89 
and 25.90; while checks on Norway finished at 25.12 
and cable transfers at 25.13, against 25.23 and 25.24. 
Spanish pesetas closed at 13.83 for bankers’ sight 
bills and at 13.84 for cable transfers, against 13.86 
and 13.87. 
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XCHANGE on the South American countries 
presents no new features of importance from 
recent weeks. The chief South American currencies 
usually reflect the changes in sterling with respect to 
the United States dollar. The fortnightly statement 
of the central bank of Argentina for Jan. 31 showed 
gold reserve ratio to notes in circulation of 137.2%. 
The reserve ratio of gold to note and sight liabilities 
stood at 83.81%. The bank’s total gold at home 
amounted to 1,224,417,645 pesos, while its gold 
abroad and foreign exchange totaled 129,629,091 
pesos. The bank’s ratio has been showing slight 
declines owing chiefly to the fact that circulation is 
increasing in Argentina because of improved business 
and wage conditions. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.26 for bankers’ sight bills, against 
33.44 on Friday of last week; cable transfers at 333%, 
against 334%. The unofficial or free market close 
was 27.65, against 27.70@27.90. Brazilian milreis, 
official rates, are 834 for bankers’ sight bills and 8.54 
for cable transfers, against 834 and 84%. The un- 
official or free market close was 5.75, against 5.85. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
25.32, against 25.32. 


——@- ----- 


XCHANGE on the Far Eastern countries show 
no new developments. All the important Far 
Eastern units are now and have for some time been 
attached to sterling in one way or another. The 
Indian rupee is by law affixed to sterling at the rate of 
1s. 6d. per rupee. The Japanese yen, and the Shanghai 
and Hong Kong dollars are related to sterling by 
regulation. On Feb. 11 the Federal Reserve Bank of 
New York entered a notation of a loss in gold through 
earmarking for foreign account of $9,970,400. On 
Thursday Secretary Morgenthau admitted that the 
item represented a transfer of gold to China. The 
transaction constituted a conversion into bullion of 
- Jarge dollar balances held by the Chinese National 
Government in New York as a result of United States 
Treasury silver purchases. The Central Bank of 
China was established last March, so that the way 
was open for conversion under Federal Reserve Bank 
auspices of China’s foreign deposits into earmarked 
gold. 

Closing quotations for yen checks yesterday were 
29.20, against 29.31 on Friday of last week. Hong 
Kong closed at 33.10@33%, against 3314@33 5-16; 
Shanghai at 30.05@30144, against 3014@30 7-16; 
Manila at 5014, against 50.10; Singapore at 584, 
against 58.85; Bombay at 37.78, against 37.95; and 
Calcutta at 37.78, against 37.95. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 8 1936 TO FEB. 14 1936, INCLUSIVE 




















Noon Buyino Rate for Cable Transfers: in New York 
Country ary Value in United States Money 
nN ——EE 
Feb. 8&8 . Feb. 10, Feb. 11 | Fed. 12 Feb. 13 | Feb. 14 
Europe— $ $ s $ $ s 
Austria, schilling. .... ae" .189650*| .189616* .189066*| .189183* 
Belgium, belga...... 170596 | .170515 | .170561 .169741 | .170075 
Bulgaria, lev. ....... ,013875*| .013875* 013875 .013625*| .013625* 
Czechoslovakia, krone .042000 | .041971 .041780 | .041875 
Denmark, krone. .... .224162 | .223830 gus7ia .222358 | .222837 
, pound sterl’g 5.020666 5.015000 |5 333 4.982500 |4.991666 
, markka..... .022125 | .022110 | .022125 .021990 |. 
France, franc........ .066935 | .066870 | .066865 F .066720 
Germany, reichsmark .407915 | .407684 | .407671 .405769 | .406158 
Greece, ~«-- .009514 | .009507 | .009520 009485 | .009495 
Holland, guilder. ...-. .687 .687357 | .687300 .684407 | .685950 
Hungary, pengo...-- | '298812*, _298562*| |298000* '297500*| _296937* 
occ cokiiecs .080516*| .080572* .080527* .080305*| .080305* 
Norway, krone...... .252241 | .251892 | .251779 .250333 | .250791 
Poland, sloty........ 191250 | .191100 | .191120 .190383 | .190683 
Portugal, escudo..... .045550 | .045670 | .045612 .045308 | .045490 
Rumania, leu........ .007660 | .007650 | .007630 .007690 | .007630 
Spain, .138660 | .138539 | .138553 .137871 | .138160 
Sweden, krona....... .258837 | .258473 | .258370 256866 | .257295 
Swtizerland, franc...| .330946 | .330742 | .330715 | HOLI~ | .329235 |. 
Yugoslavia, dinar....| .023225 | .023200 |. DAY 023050 | .023162 
China 
Chefoo (yuan) dol’r . j .299583 ‘ .298333 
Hankow(yuan) dol’r .300416 | .300416 |. .298750 | .298750 
(yuan) dol. . a .299531 .298125 | .298125 
Tientsin(yuan) dol’r .300416 | .300416 | . .2987 .298750 
Hong Kong, dollar.| .330156 | .329375 | .329218 .827500 | .327031 
, Tupee........-. .978855 | .378465 | .378320 .376300 | .376535 
Japan, yen. .292800 .292433 291012 | .291050 
. 8.) .5688062 | .587750 | .586687 .584062 | . 
Australasia— 
Australia, pound. .... 3.993437 * 3.988437 *'3.984687* 3.964375*|3.970625* 
_— Zealand, pound. '4.023750* 4.018750*4.015000* 3.995312*'4.000937* 
South Africa, pound. _'4.966000*/4.960500*/4.958250* 4.930750*,4.938000* 
North America— 
Canada, dollar... .... 1.001796 |1.001458 (1.001406 1.000937 |1.001927 
b odidhthwaliotes A -999200 | .999200 .999200 |. 
Mexico, peso (silver).| .277675 | .277675 | .277675 .277675 | .277675 
do. 999187 | .998875 | .998812 .998500 | .999312 
South America— 
Argentina, peso...... .834487*| .334162* .334062* .832375*| .332825* 
Brazil, miireis....... .084700*| .084666*| .084666* .084600*| .084600* 
Chile, peso —aees .050950* .050950*| .050950* .050950*| .050950* 
Uruguay, peso....... .803125* .803125*| .803125* .801250*| .801250* 
Colombia, peso. ..... * .589100*| .589100* .584800*) .585700* 


























* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 13 1936, together with comparisons as of the 
corresponding dates in the previous four years: 




















Banks of—| 1936 1935 1934 1933 1932 
£ £ £ £ z 

England...| 201,221,254] 193,021,734] 191,843,044] 132,947,138] 121,317,587 
France a...| 519'798'321| 655,065,948] 599'061.657| 652,645.855| 584,272,597 
Germanyb.|  2'816. 2'932'000] 16/192" 39°213. 42°682,450 
Spain...... 90°124'000] 90°729'000|  90°462,000| 90°351. 89°939'000 
Italy......| 42'575. 62'854,000|  76°700. 63,095, 60,854,000 
Netherlands| 55°726" 67,960,000 74/341. 85,634,000] 71,800,000 
Nat. Belg..| 97.137. 72'669,000 448, 74.628, 72,440,000 
d| 46'827'000| 69'071/000| 67'541. 88.965. 61,999,000 
Sweden....| 23'816'000| 15,993,000] 14'560. 11,440,000] 11,435,000 
Denmark 6'555.000/  7.395,000/ 7.398:000| 7.399. 8°160,000 
Norway .. 6,602,000  6'852'000] 6.574'000] 8.015, 6.559.000 
Tot. wk.|1,093,198,125]1,244,542,682| 1,223, 121,201|1,254,333,343]1,131,458,634 
Prev. week _!1,094.963.626! 1/244 566 /226'1 241.062.1521 1.252,026.276!1.128.097.061 





S 
Z 


a These are the gold holdings of the Bank of France as reported in the new 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold 
abroad, the amount of which the present year is £1,011,950. 
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No Federal Subsidies for Housing 


Notwithstanding serious doubts about the consti- 
tutionality of Federal subsidies for housing, and the 
failure of the Federal Housing Administration to 
accomplish anything of importance in the stimula- 
tion of large-scale home building, the demand for a 
continuance and extension of Federal aid, in one 
form or another, is being insistently pressed upon 
the Administration in the hope of securing action 
at the present session of Congress. The most am- 
bitious of the proposals recently brought forward 
is embodied in two reports issued by the Committee 
for Economic Recovery, an organization with head- 
quarters in New York City. Another plan, outlined 
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in an “economic brief” prepared by Evans Clark, 
economic adviser to the New York City Housing Au- 
thority, and differing sharply at one important 
point from the plan of the Committee, was laid be- 
fore President Roosevelt on Feb. 8 by the National 
Public Housing Conference. On Jan. 31 the Cham- 
ber of Commerce of the United States made public 
a report of a special committee setting forth its 
ideas on the subject, while still another program 
was reported on Feb. 5 to have been agreed upon 
by a group of advisers who have been studying the 
question for the President. Meantime Secretary 
Ickes, whose functions as head of the Department 
of the Interior will be considerably curtailed if the 
Public Works Administration goes out of existence, 
is credited with the intention of supporting vigor- 
ously a large Federal appropriation for housing, 
while Professor Rexford G. Tugwell, Administrator 
of the Federal Resettlement Administration, told 
the Regional Planning Commission at Cincinnati, 
on Feb. 3, that “if private industry persists in its 
refusal to exploit the possibilities” in the field of 
low-cost housing for workers and farmers, “the pres- 
sure of public opinion may force the government to 
enter this field on a very wide scale.” “The time of 
hesitation, of study and of patience,” he added, “has 
about run out.” 

The point on which most of these plans agree 
is the contention that private capital cannot be re- 
lied upon to supply suitable housing for persons 
or families with very low incomes, and that govern- 
ment aid must be given if the need is to be met. 
There is no agreement, apparently, as to where, in 
the scale of low incomes, the line shall be drawn, 
or how or to what extent government aid should be 
extended. It appears to be generally assumed, how- 
ever, that housing has become a “national problem” 
in whose solution the Federal government must ac- 
tively interest itself, and that while the co-operation 
of private capital is desirable, it will not be forth- 
coming unless the government takes the lead and 
makes itself responsible for a large part of the cost. 

The Committee for Economic Recovery, for ex- 
ample, sees “potential effective demand” for 750,000 
homes per annum for the next ten years. Private 
enterprise, it maintains, should provide homes for 
income groups above $1,000 a year, or about 85% 
of the entire program, while public or government 
housing should take care of those below the $1,000 
limit. Once private enterprise is well under way 
“it can easily serve the family groups having in- 
comes of $1,000 to $1,500.” The housing of these 
lowest income groups, in other words, should not 
be put on a charity basis. The promotion of home 
building, according to the Committee’s plan, is to 
be delegated to the Department of Commerce, act- 
ing through some forty home building companies 
which in turn are to form a National Association of 
Home Builders. In addition to a minimum equity 
capital of $250,000, each company would issue 5% 
debenture bonds or 6% preferred stock to the 
amount of three times the equity capital subscribed. 
The senior issues would be underwritten by invest- 
ment bankers, and so much of these issues as the 
banks did not sell would be underwritten by the 
Reconstruction Finance Corporation. The total 


amount to be underwritten is estimated at about 
$30,000,000. 

Other items of the plan call for joint action by 
the Home Loan Banks and the Federal Housing Ad- 
ministration to prevent excess building profits; leg- 
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islation making available Federal Housing Adminis- 
tration guaranteed mortgages at 14 of 1% of the 
declining balance; neighborhood, community and 
town planning, and large changes in antiquated 
State and municipal building laws. A proposal of 
special interest calls for the formation in each ad- 
ministrative area of a savings and loan association, 
making “the choicest kind of loans” at lower rates 
of interest, with government guarantee of its de- 
posits, and with access to the rediscount facilities of 
the Home Loan Bank. “As these organizations be- 
gin to take the choice business from their competi- 
tors, both in deposits and loans, the others will 
quickly follow in accepting the lower interest rate.” 

Mr. Clark, a summary of whose report was made 
available on Sunday by the New York “Times,” de- 
clares that “the current claims of the Committee for 
Economic Recovery and other agencies that low- 
rent housing can be produced by private initiative, 
even with mortgage insurance and other govern- 
mental stimulation, are untenable,” and character- 
izes the claims as “wishful thinking that wilts under 
factual analysis.” He recognizes that “grave doubt 
exists as to the power of the Federal government 
under the Constitution to condemn land for hous- 
ing,” and that “on general principles housing is 
essentially a local affair about which local agencies 
are far better informed, and which they are far 
better equipped to handle,” but he nevertheless 
thinks that “a broad program of Federal subsidy 
is necessary to stimulate local action and to main- 
tain high and nation-wide standards. ... Tradi- 
tional American policies demand that private ini- 
tiative be encouraged and fostered wherever it will 
function in the public interest; but, conversely, 
American policy requires that public initiative and 
control be substituted in fields in which private in- 
terests cannot or will not function.” 

Both of these plans, it will be noted, agree in ad- 
vocating government aid. They differ regarding the 
income range to which such aid should be applied. 
The committee of the United States Chamber of 
Commerce, on the other hand, comes out clearly 
against government aid. “The construction, owner- 
ship and operation of housing facilities for the low- 
est income group, unable to pay economic rent, 
should,” its report declares,.“be by private enter- 
prise.” Such assistance as is needed “should be in 
the form of rental subsidy; that is, financial aid 
by local relief agencies to individual families, en- 
abling them to provide shelter just as financial aid 
is given to buy food and clothing.” In the commit- 
tee’s opinion, “the conception of government as land- 
lord and its citizens as tenants is inconsistent with 
American tradition, policy and ideals.” The com- 
mittee accordingly recommends “that the activities 
of the Housing Division of the Public Works Ad- 
ministration should not be continued beyond the 
time limitations now placed on them, and that con- 
templated projects which cannot be leased to ap- 
propriate local agencies under satisfactory arrange- 
ments should be canceled.” 

The recent conferences at Washington give no 
clear indication as yet of the course which Mr. Roose- 
velt intends to recommend. The report on Friday 
that a ten-year housing program, involving an ex- 
penditure of from $300,000,000 to $400,000,000 for 
the first year, was taking form appears to represent 
more the wishes of Senator Wagner of New York, 
who is understood to have been holding back a bill 
of his own for several weeks in hope of obtaining 
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the President’s approval, than anything to which 
the President is definitely committed. The main 
difference of opinion in Administration circles, 
aside from the question of where the money is to be 
found for any large-scale enterprise, appears to turn 
upon the two divergent policies of direct Federal aid 
to housing construction or renovation, and Federal 
aid, in the form of mortgage loans or other guaran- 
tees, directed to the stimulation of private invest- 
ment. It is perhaps significant, on the financial 
side, that earlier proposals which were credited to 
the President’s advisers, contemplating housing 
loans at very low rates, were given currency just 
after it was announced that some $500,000,000 of 
the funds previously made available to the Home 
Owners’ Loan Corporation might, for reasons of 
economy, be withdrawn. 

Whatever Mr. Roosevelt may have in mind, there 
is no question about the direction in which public 
policy ought to move. The provision of housing, 
wholly irrespective of the income range which is 
to be affected, is not a proper government function. 
The decision of the Supreme Court in the Hoosac 
Mills case has cast grave doubt upon the consti- 
tutionality of every Federal invasion of fields of 
governmental activity which are not clearly within 
the authority which the Constitution confers upon 
the Federal government, and it may well be doubted 
whether the States may rightfully appropriate 
money in aid of anything that is obviously class 
legislation. If suitable housing for the lowest in- 
come groups cannot be provided at a cost which 
can be covered by such rents as members of the 
group can pay, the problem should be dealt with, 
as the United States Chamber of Commerce sug- 
gests, as one of relief, to be handled, as other relief 
problems are handled, by appropriate local agencies. 
To declare that housing is a “national” problem be- 
cause the supply of low-cost houses is deficient, and 
invoke government aid on the assumption that pri- 
vate enterprise cannot or will not provide the kind 
of housing for which the low income groups can pay, 
is to seek for economic and social improvement 
through economic and socially discriminatory meth- 
ods which in the end are certain to fail. 

The alleged inability or unwillingness of private 
enterprise to meet the need for housing is due to 
conditions of which none of the current proposals 
frankly takes account. What prevents the invest- 
ment of private capital in low cost housing at the 
present time is the spendthrift policy of the Fed- 
eral government which makes every investment of 
capital precarious, the increasing load of Federal, 
State and local taxation to which unwise relief ex- 
penditures have heavily contributed, the apprehen- 
sion of government competition in building on un- 
economic lines, and the excessive cost of construction 
due to the demands of organized labor in the build- 
ing trades. As long as such handicaps continue we 
shall have a housing problem. Once the obstacles are 
removed, and capital is free to seek investment with- 
out fear that government policies or extreme labor 
demands will destroy all possibility of reasonable 
profit, the housing crisis will pass. Even the Com- 
mittee for Economic Recovery, which favors gov- 
ernment aid, points out that in England private en- 
terprise in housing has reached down as low as the 
$850 income group, and what can be done in England 
can certainly be done here. Mr. Roosevelt will be 
well advised if, in the matter of housing, he winds 
up the Federal projects that are already under way 
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and takes the government entirely out of the housing 
field. 


A Lookinto the Future for 
Transportation 


After giving careful consideration to the future of 
transportation as a whole, not the welfare of the 
railroads alone, R. V. Fletcher, General Counsel of 
the Association of American Railroads, reaches the 
conclusion that whatever may be the course of our ~ 
development, industrially and politically, we must 
give heed to the necessity for keeping intact a system 


of transportation which will respond to the needs of 
the people and which will permit the widest possible 
distribution of our products, with primary regard 
to practical efficiency and at rates which the traffic 
can bear without undue strain. 

It is quite obvious, he said, that any compre- 
hensive survey of the transportation situation must 
include the five active agencies now functioning as 
the servants of industry—railroads, highway trans- 
port, water lines, pipe lines and air lines. Referring 
particularly to pipe lines, he contended that while 
undoubtedly they transport traffic important in 
amount and value, and while they are public car- 
riers by legislative fiat, they are in effect plant 
facilities privately owned and operated and wholly 
unsubsidized. Their development, however, has un- 
questionably deprived the railroads of much valu- 
able tonnage, some of it by direct diversion, par- 
ticularly in the case of petroleum products, and 
still more perhaps by displacing coal which is the 
backbone of the traffic of many carriers by rail. 

While much has been said in favor of applying 
the commodities clause to pipe line carriers, Mr. 
Fletcher declared the leading advocates of such a 
rule were to be found in the ranks of the producers 
of petroleum, rather than among the sponsors of 
the railways. 

With respect to transportation by air, Mr. 
Fletcher believes it is yet in the experimental stage, 
and has existed so far only through receipt of 
enormous subsidies from the government; however, 
sooner or later, he contends, this stage will pass 
and the aeroplane will have to pay its own way. 

Upon the subject of water transportation he 
emphasized that a great deal has been written, 
much of which is controversial and not a little acri- 
monious. However, grave questions do present 
themselves when consideration is given to the fabu- 
lous sums that are being expended in an effort to 
make streams navigable that are not so in fact, and 
tc construct artificial channels at public expense to 
handle traffic that can be moved more expeditiously 
and more cheaply by rail. 

Particular attention was called to the Federal 
Barge Line, operating on the Mississippi, Missouri 
and Warrior Rivers, in which there has been an 
investment of taxpayers’ money amounting to about 
$30,000,000, which pays almost no taxes, no interest 
on investment, is free from regulation as to its port- 
to-port rates, and has the government’s bottomless 
purse upon which to draw. Moreover, statistics 
were quoted to show that in 1934 it lacked $920,000 
of paying operating expenses. <A glance at the 
record over the past 11 years reveals that it has 
handled about 15,000,000 tons of freight. If this 


government-owned line had paid taxes, as do other 
forms of industry, and interest on its capital cost, 
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these sums alone would represent a cost of $1.75 for 
every ton of freight handled. 

By way of dismissal, Mr. Fletcher stated that not 
much importance is attached to this agency of trans- 
portation, since water operations, at best, can serve 
only a limited territory and are convenient for only 
a portion of the population. It is clear, from any 
point of view, he said, that water lines cannot meet 
the needs of the future for transportation. 

However, when confronted with the transporta- 
tion of freight and passengers on the highways, he 
admitted that the carriers are facing a more serious 
competitor. No one knows just how much traffic 
the rails have lost to the highways, but a spokes- 
man for the motor interests recently stated that 
$2,000,000,000 was collected by the motor industry 
in the past year in the way of transportation 
charges. By comparing this with the figure of 
$3,271,567,000, the gross revenue of the Class I rail- 
ways for the year 1934, some idea may be formed 
of the seriousness of the competition which con- 
fronts the railways. It is known that trucks now 
transport 48% of all the livestock, possibly two- 
thirds of the merchandise traffic measured by tons 
originated, though not by ton-miles, practically one- 
half of the citrus fruits moving out of Florida, and 
uncounted quantities of coal, paper, grain, dairy 
products, chemicals and what not. 

Motor transportation in inter-State commerce 
will soon be under regulation as to rates, service, 
hours of labor, and measures connected with safety. 
But assuming even that road transport continues to 
enjoy its present subsidized advantage, Mr. Fletcher 
thinks it improbable that it will ever displace 
the rails as the most important medium of trans- 
portation. Ultimately, and after many periods of 
blundering experimentation, he holds, rivalries of 
this sort are determined according to the workings 
of economic principles which are inexorable. But 
for the distribution of large quantities of goods to 
every part of the country in season and out of 
season, upon which type of distribution our pros- 
perity as a nation of magnificent distances depends, 
nothing can take the place of the railroads, with their 
demonstrated record of dependability and capacity. 

At this point Mr. Fletcher discussed the outlook 
for the rails as they face a new year of hopes and 
apprehensions. His conception of the situation is 
that the rails are keeping pace with the important 
capital goods industries in the difficult process of 
rehabilitation. He points out that the net railway 
operating revenue of Class I roads for November 
1935 registered a 67% increase over some months 
in 1934, and the October showing was even better; 
in spite of adverse business conditions in the early 
part of the year, 1935 was the best year since 1931. 
Gross revenues in 1935 approximate $3,440,000,000, 
which is nearly 55% of the high earnings of 1929 and 
about 65% of the earnings for 1930, which many 
have now come to regard as a normal year. This 
is about in line with the ratio for steel ingots, which 
this year stands at 5714% of peak production, and 
compares favorably with a percentage applicable to 
building construction, lead, copper, lumber and coal. 
Considering these facts, there is every reason to 
believe that when the heavy industries find them- 
selves on a permanent and confident business basis, 
the rails will be marching along with their ancient 
allies. 

At this point Mr. Fletcher issued a warning that 
we must not assume that prosperity is just around 
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the corner, in the sense that all we have to do is to 
stroll comfortably along and reap the benefit of 
improved industrial conditions. Without some 
effort expended on our part, we cannot rest com- 
placently upon the achievements of the past, how- 
ever honorable. After all, the question that will be 
determining.is whether rail transportation meets 
the public demand for efficiency and economy. Im- 
portant as the railroads are as employers of labor, 
he insisted they must demonstrate their superiority 
in the field in which they specialize. Other matters 
are important but essentially incidental. 

In conclusion, he pleaded for a state of public 
sentiment that would look upon the railroads as an 
essential factor in the growth and prosperity of 
the country, that would no longer regard them as 
something alien and hostile but as instrumentalities 
of the common weal—parts of our industrial system 
to be fostered and encouraged, not by grants of 
subsidies but by the application of the simple rules 
of justice and common sense. 


Corporate Versus Public Management of 
Utilities 

At a time when Federal authorities at Washing- 
ton are somewhat agitated about the policies of 
utility companies, the United Gas Improvement 
Company of Philadelphia is celebrating its centenary 
and the management is very proud of its record of 
one hundred years of service. 

One of its ancient charters, issued in Pennsyl- 
vania, bears the date of June 1 1822, but the man- 
agement prefers to identify itself with the Phila- 
delphia Gas Works, founded in 1836, and once oper- 
ated by the City of Philadelphia, which was leased to 
the U. G. I. in 1897. 

Older Philadelphians well recall the troubles 
which they experienced under municipal ownership 
and operation. Naturally local politics played a very 
important part in the operation of the gas plant, 
as the large force of employees owed their positions, 
then considered lucrative, to the members of the 
City Council, which then consisted of two bodies 
under full control of the city’s leading politicians; 
and therefore more regard was given to the wishes 
of the political bosses than to the consumers. 

Under municipal ownership and operation the city 
streets were lighted with gas supplied at the cost 
of operation, which was borne by the city. The cost 
to private consumers was $1.50 per thousand cubic 
feet and the quality of gas supplied for the open 
flames, largely blue, was not to be compared with 
the modern product. Complaints regarding service 
were received with indifference. 

Notwithstanding the undesirable conditions, the 
proposition of the United Gas Improvement Com- 
pany to lease and operate the municipally owned 
plant met with strong opposition when it was first 
submitted in the administration of Mayor Charles 
F. Warwick, and it was due largely to the efforts 
of the Mayor and the members of the Council that 
the lease was effected. 

However, after the lessee had had an opportunity 
to demonstrate what it could do for private con- 
sumers and for the city itself by relieving it of the 
costs of operation, no difficulty arose when the 
U. G. I. asked for a renewal of the lease. 

Not only was the rate reduced from $1.50 to $1.00 
per thousand cubic feet (and later to 90 cents per 
thousand for domestic use), but the quality had been 





Volume 142 


much improved. Great developments had occurred 
during the period of the first lease. The Welsbach 
burner had come upon the market and was in gen- 
eral use for street lighting and domestic, store 
and office illumination. This device, although 
largely superseded by electric light, is still em- 
ployed on minor highways and in some antiquated 
dwellings. 

Another development which the lessee was quick 
to utilize was the innovation of the gas range, which 
under vigorous salesmanship was made to supplant 
the old coal ranges. It is recalled that Thomas 
Dolan, when president of United Gas Improvement, 
expressed a doubt as to the practicability of the gas 
range. He had thought that the cost of gas for 
cooking, washing and other domestic purposes was 
too great to become popular. By liberal adver- 
tising, however, with such slogans as “If you love 
her, buy her a gas range,” the public was won 
over to the use of gas for cooking, housewives being 
glad to dispense with the troubles of coal for cook- 
ing, a match relieving them of the drudgery of the 
coal bucket and the nuisance of finding a fire burned 
out at the very time it was most needed to prepare 
a meal. 

A powerful competitor arose through the strides 
made in the application of electricity for light and 
heat. A great many devices were invented to en- 
courage the use of electric current, which generally 
displaced gas for street lighting, and a long list 
of inventions followed which brought electrical im- 
plements into common use for household purposes 
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and reduced the consumption of gas. But what did 
United Gas Improvement do? Like the famous Ad- 
miral at Manila Bay “it didn’t do a thing”—except 
to meet the competition with a variety of improved 
devices for making gas more useful in homes and 
offices and at length in the Quaker City to obtain 
control of its only competitor, The Philadelphia 
Electric Company, which has a monopoly of supply- 
ing electric current in that city of estimated two 
million population. This acquisition brought the 
service of the U. G. I. to numerous smaller cities, 
and it has long possessed plants in populous cities 
of States other than Pennsylvania. 

During the gas company’s 30-year lease of the 
Philadelphia plant it expended $33,000,000 in im- 
proving the plant. In an account of its stewardship 
the gas company gives figures which are somewhat 
staggering. The extended lease of ten years will ex- 
pire next year and the question of another extension 
will come before the new Mayor and City Council. 
Philadelphia has been spoken of as “corrupt and 
contented,” in which respects it perhaps does not 
differ from other large communities, but its content- 
ment as to its gas service is very evident and its 
citizens show no disposition to oppose a second ex- 
tension of the lease of the municipally-owned gas 
plant. 

Altogether the situation may well merit the at- 
tention of the public officials who profess to believe 
that the Federal government can handle a public 
utility to the better satisfaction of consumers and 
taxpayers than can private enterprise. 


Gross and Net Earnings of United States Railroads for the 
Month of December 


Operating statistics of United States railroads for 
December show that the principal carriers of the 
country are continuing to share in a rather modest 
manner in the general business improvement. The 
gains shown by the railroads are important mainly 
in a comparative sense, for the absolute level of 
gross and net earnings is still disturbingly small. 
Month after month these statistics indicate that 
other means of transportation are siphoning away 
much of the traffic borne by the railroads until 
recent years, and it is all the more necessary, for 
this reason, to hasten the implementation of the 
Motor Carrier Act and adopt means for lightening 
the heavy wage, tax and other burdens of the chief 
carriers. It is evident, on the other hand, that the 
heavy freight traffic upon which the railroads now 
depend so largely showed a tendency toward expan- 
sion even in December, when seasonal and other 
factors ordinarily contract the movements. Clearly, 
a far greater improvement in the so-called capital 
goods industries is needed in order to bring to the 
railroads their deserved general advance in earn- 
ings, and in this very general sense the problem of 
the railroads is also the problem of the country at 
large. 

Somewhat perturbing is the inability of the rail- 
roads to translate fully into net earnings the gains 
shown in gross. Owing in good part to the new 


practice adopted by the motor industry of introduc- 
ing new models in November, rather than in 
January, gross earnings during December showed a 
comfortable increase over that month in 1934. De- 





mand for the new automobiles exceeded expecta- 
tions, and a heavy traffic developed not only for 
materials but also for the finished cars. Note- 
worthy was a lack of sufficient freight cars to carry 
the available automobile freight for a brief period. 
This factor, together with the general business im- 
provement, made possible an increase in the gross 
earnings of the railroads during December to $295,- 
880,873 against $257,201,455 in the same month of 
19384, an advance of $38,679,418, or 15.04%. But 
operating expenses absorbed much of the gain, 
partly because weather conditions were adverse for 
atime. The result was an increase of net earnings 
only to $70,445,503 last December from $62,786,896 
in that month of the previous year, a gain of 
$7,658,607, or 12.20%. This performance somewhat 
contradicts the statement often heard during the 
deep depression years that the railroads would be 
able to carry to net earnings most of their gains in 
gross. The need for paying the restored wage levels 
of 1929 are, of course, partly responsible for this 


development. 


Month of December— 1935 1934 Inc, (+) or Dec: (—) 








Mileage of 144 roads. .....- 237,074 238,436 —1,362 0.57% 
Gross earnings. ...........- $295,880,873 $257,201,455 +$38,679,418 15.04% 
Operating expenses. ........ 225,435,370 194,414,559 +31,020,811 15.96% 
Ratio of expenses to earnings . 76.19% 75.59% +0.60% 

Net earnings.........-.--. $70,445,503 $62,786,896 +$7,658,607 12.20% 


In summarizing the business circumstances that 
contributed to the improvement in railroad earnings 
during December, automobile manufacturing statis- 
tics naturally come first in order. In this respect 
we find that the output of motor vehicles in the 
United States during December 1935 reached 407,804 
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cars (the largest production for the month back to 
and including December 1928) as compared with 
only 153,624 cars in December 1934 and but 80,565 
cars in December 1933. Back in December 1932 the 
number of cars turned out was 107,353 ; in December 
1931, 121,541; in 1930, 155,601; in 1929, 120,007, and 
in December 1928, 244,116. There was also gratify- 
ing improvement in the iron and steel industry. Ac- 
cording to the statistics compiled by the American 
Iron and Steel Institute, the production of steel 
ingots in December 1935 aggregated 3,081,807 gross 
tons as against 1,964,257 gross tons in December of 
the previous year; 1,798,606 tons in December 1933 ; 
861,034 tons in December 1932; 1,301,211 tons in 
December 1931 ; 1,979,547 tons in 1930, and 2,903,012 
tons in December 1929. In the case of pig iron pro- 
duction, the “Iron Age” reports that 2,106,453 gross 
tons of coke pig iron were turned out in December 
1935 as against only 1,027,622 gross tons in Decem- 
ber of the previous year; 1,182,079 gross tons in 
December 1933; 546,080 tons in December 1932; 
980,376 tons in 1931; 1,965,690 tons in December 
1930, and 2,836,915 gross tons in December 1929. 

Turning to another industry—that of the mining 
of coal—we find that while the soft coal output was 
on a greatly increased scale as compared with Decem- 
ber 1934, it having been the largest for the month 
since 1930, hard coal production fell somewhat below 
that of December a year ago. According to the 
figures compiled by the United States Bureau of 
Mines, the quantity of bituminous coal mined in 
December 1935 was 34,829,000 net tons as compared 
with only 32,526,000 net tons in December 1934; 
30,377,000 net tons in the same month of 1933; 
31,522,000 tons in December 1932, and 30,579,000 tons 
in December 1931, but comparing with 40,222,000 net 
tons in December 1930, and no less than 47,046,000 
net tons in the corresponding period of 1929. On 
the other hand, the December 1935 output of Penn- 
sylvania anthracite reached only 4,620,000 net tons 
in December 1935 as against 4,687,000 net tons in 
‘December 1934, but comparing with 4,437,000 tons 
in December 1933. Further back the comparisons 
are: 5,141,000 tons in December 1932; 4,679,000 
tons in December 1931; 6,050,000 tons in the same 
period of 1930, and 7,377,000 tons in the correspond- 
ing period of 1929. 

As to the building industries, greater activity was 
decidedly pronounced. The F. W. Dodge Corp. re- 
ports that construction contracts awarded in the 
37 States east of the Rocky Mountains in December 
1935 called for an expenditure of $264,136,500 (the 
largest December total since 1929) as compared with 
but $92,684,900 in December 1934. Earlier com- 
parisons are: $207,209,500 in December 1933; $81.- 
219,300 in December 1932 ; $136,851,600 in December 
1931; $249,485,500 in December 1930, and no less 
than $316,368,100 in the same period of 1929. As 
might be expected, in view of the marked improve- 
ment in the building trade, lumber production like- 
wise showed a large increase. According to the 
statistics compiled by the National Lumber Manu- 
facturers Association, an average of 539 identical 
mills for the four weeks ended Dec, 28 1935 showed 
a cut of 714,880,000 feet of lumber as against only 
452,681,000 feet in the corresponding four weeks of 
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19384. This is a gain of 58% over the previous year 
and is 45% above the record of comparable mills 
during the same period of 1933. Shipments of lum- 
ber during the four weeks ended Dec. 28 1935 aggre- 
gated 656,216,000 feet as against only 533,665,000 
feet in the similar period of 1934, an increase of 
23%, while orders received were likewise on a 
greatly increased scale, amounting to 808,513,000 
feet in the four weeks ended Dec. 28 as compared 
with only 608,479,000 feet in the similar period of 
1934, or 33% greater than those of 1934 and more 
than twice (114% above) those of the corresponding 
period of 1933. 

As it happens, too, the grain traffic over Western 
roads was not only on a much larger scale than in 
December 1934, but was the largest recorded for the 
month in the last five years. The gains, too, ex- 
tended, in greater or less degree, to all the different 
cereals, the increase in the case of corn and rye 
having been especially pronounced. We deal in 
detail with the Western grain traffic in a separate 
paragraph further along in this article, and will 
note here merely that the receipts of wheat, corn, 
oats, barley and rye, combined, at the Western pri- 
mary markets for the four weeks ended Dec. 28 1935 
aggregated 38,785,000 bushels as against only 
25,201,000 bushels in the corresponding period of 
1934; 31,693,000 bushels in the same four weeks of 
1933; 28,040,000 bushels in 1932, and 27,752,000 
bushels in the corresponding period of 1931. Going 
further back, however, comparison is with 55,267,000 
bushels in December 1930 and with no less than 
63,227,000 bushels in the same four weeks of 1929. 

The most conclusive evidence, however, of the 
increase in the volume of traffic moved by the rail- 
roads is found in the figures giving the loading of 
revenue freight. In that case the statistics relate 
to the entire country and include all the different 
items of freight, constituting in the latter respect 
a sort of composite picture of railroad tonnage of 
all classes. From the statistics compiled by the Car 
Service Division of the American Railroad Associa- 
tion, we find that for the four weeks ended Des. 28 
1935 the number of cars loaded with revenue freight 
on the railroads of the United States was 2,318,583 
cars as against only 2,105,569 cars in the same four 
weeks of 1934; 2,087,640 cars in the similar period 
of 1933; 1,936,187 cars in the corresponding period 
of 1932, and 2,278,222 cars in the same four weeks 
of 1931, but comparing with 2,781,582 cars in the 
same four weeks of 1930, and no less than 3,338,334 
cars in the corresponding four weeks of 1929. 

In the case of the separate roads and systems, we 
find the exhibits are in consonance with the showing 
for the railroads as a whole. In our compilations 
showing the increases and decreases in excess of 
$100,000, not a single road has a loss in gross, and 
in the case of the net there are only eight roads 
which are obliged to record losses above that 
amount. Among these latter are to be found the 
Illinois Central, which, with an increase in gross 
earnings of $568,615, reports a loss in net of 
$4,993,948, and the Delaware & Hudson, with a small 
vain, $93,789, in gross, has a decrease of $709,131 in 
net. Lack of space prevents our naming separately, 
with their increases, even the more conspicuous of 
the roads distinguished for gains in both gross and 
net alike, so we will content ourselves with only 
mentioning a few. The Pennsylvania RR. (which 
heads the list of increases in the gross) reports a 
gain of $5,130,376 in the gross and of $1,078,534 in 
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the net; the Atchison Topeka & Santa Fe (which 
heads the list of increases in the net) shows an in- 
crease of $2,063,844 in gross earnings and of 
$1,169,653 in net; the Norfolk & Western, with a 
gain of $1,086,015 in gross, reveals an increase of 
$1,052,795 in the net; the Southern Pacific, with an 
increase in gross earnings of $2,198,216, shows a gain 
of only $376,184 in net earnings, and the Chicago 
Milwaukee St. Paul & Pacific, with a gain in gross 
earnings of $1,080,479, reports an increase in net 
of $658,518. It will be observed that the New York 
Central (so conspicuous as a rule for large increases 
in both gross and net alike) this time, while report- 
ing a gain in gross earnings of $3,643,608, is obliged 
to show a decrease in the case of the net of $26,837. 
These figures cover the operations of the New York 
Central and its leased lines. Including the Pitts- 
burgh & Lake Erie, the result is an increase of 
$4,022,877 in gross earnings and a small gain 
($63,413) in net earnings. In the subjoined table 
we bring together all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF DECEMBER 1935 





Increase Increase 
Pennsylvania... ....... $5,130,376 | Wheeling & Lake Erie... 326,730 
New York Central... _- a3 ,643 ,608 | Texas & Pacific... _...- 319,629 
Southern Pacific (2 tag) E 2,198,216 | Boston & Maine_....... 311,037 
Atchison Top & Santa Fe 2,063,844/ Great Northern... ..- 258,181 
Baltimore & Ohio... _ .- 1,258,507 | Colo & Southern (2 rds.) -_ 241,808 
Union Pacific (4 roads)... 1,093,919 RP Ee EE PE Oe 229,761 
Norfolk & Western... ... 1,086,015) Reading. ............. 221,164 
Chesapeake & Ohio. .-_-.- 1,083 ,654 | Chi Great Western... 221,103 
Chic Milw St P & Pacific 1,080,479|Cin N Orl & Tex Pac.-__. 209,809 
Louisville & Nashville... 1,072,512| Detroit Toledo & Ironton 201,211 
Chicago Burl & Quincy... 959,137 | Chi Indianap & Louisv'le 186,625 
Missouri Pacific. ..... ~~ 901,809 | Chic & Eastern Illinois- - 185,193 
hs sd aiadiscowh o 850,543 | Kansas City Southern... 185,123 
Chi & North Western 844,290 | Bessemer & Lake Erie_.- 183 ,454 
Pere Marquette. _...... 733,900 | Denver & Rio G Western 183,231 
ran aie 687 ,045/V O..sikdbacddonkeds 159,403 
Chi Rock Isl & Pac(2 rds) ,635 | Sea Air Line__...- 155,066 
na le a le ES OH 647,798 ' Chic St P Minn & Omaha 147,554 
Erie (2 roads).......... 613,920; Los Angeles & Salt Lake-_ 145,237 
Illinois Central. ........ 568 ,615| Western el a an dalak de 137,149 
New York New H & Hart 553,146 | Sopkane P ’d & Seattle 134,366 
7) col Joliet & Eastern. - 545,802|N Y Ontario & Western. 130,662 
M uri-Kansas-Texas _ 527,469 | Yazoo & Mississippi Val-_ 120,801 
St Louis-San Fran (3 rds) 524,025 | Central of New J ae 109,137 
St Louis Southwestern. . 462,067 | Minn St P & S Ste Marie 107 ,884 
Northern Pacific... _.- 451,518} Detroit & Toledo Shore L 103 ,547 
Lehigh Valley.......... 402,959 | Minneapolis & St Louis. 101,868 
New York Chic & St L.. 380,199 
Pittsburgh & Lake Erie. 379,269 
Delaware Lack & Western 330,643 Total (66 roads)_..... $36,772,652 





a These figures cover the operations of the New York Central and the 
leased lines—-Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,022,877. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF DECEMBER 1935 


Financial Chronicle 











Increase Increase 

Atchison Top & Santa Fe $1,169,653} Alton______..._____.-- 186,340 
Pennsylvania... ....... 1,078,534 | Detroit Toledo & Ironton 185,763 

olk & Western____- 1,052,795| New York New H & Hart 162,077 
Chic Milw St P & Pacif 658,518 | Kansas City Southern... 153,319 

uri Pacific........ 648 ,457 | Baltimore & Ohio__ ~~ 152,154 

Missouri-Kansas-Texas . 590 ,024| Wh & Lake Erie... 144,495 
Northern Pacific... _.- 561,572; Chic St P Minn & Omaha 131,167 
Chesapeake & Ohio_._.. 535,411)] Lehigh Valley... .-.- ,867 
Union Pacific (4 roads). 518,739 Mh year BPR LOE SER ae 119,589 
Louisville & Nashville... ,092|N Y Ontario & Western_ .570 
Pere Marquette....... 497 ,127 , Chic Indianapolis & St L 5,008 
etn icin didi atari 430,620 | Clinchfield...........- 102,277 
Grand Trunk Western... 29, 
Southern Pacific (2 rds.) - 376,184} Total (46 roads)... ~~. $14,251,821 
I ee eek 58,312 
St Louis Southwestern-- 347 ,924 Decrease 
Erie (2 roads)__.......- 331,080 | Illinois Central__......-. $4,993 ,948 
St Louis-San Fran (3 rds) 324,596 | Delaware & Hudson. --. 709,131 
New York Chic & St L.. 311,544| Yazoo & Mississippi Val. 403,176 
Chicago Great Western... 301,570 | Long Island... ... .-- 394,412 
Chic Burl & Quingy as a 296 ,.031|Seaboard Air Line... 192,412 
Delaware Lack & Western 270,901 | Atlantic Coast Line_-~--- 191,492 
Elgin Joliet & Eastern_.-.- 266 ,693 | Dul Missabe & Northern 185,686 
Colo & Southern (2 rds.) - 258 ,020 | Boston & Maine... _..-- 185,232 
Texas & Pacific... __.... 248,878 
Bessemer & Lake Erie... 189,856 Total (8 roads)......- $7,255,489 


Note—The figures covering the operations of the New York Central and 


the leased lines—Cleveland Cincinnati Chicago & St. 


Louis, Michigan 


Central, Cincinnati Northern and Evansville Indianapolis & Terre Haute 
show a decrease of $26,837. Including Pittsburgh & Lake Erie, the result 
is an increase of $63,413. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the show- 
ing as compared with December 1934 is brought out 
very clearly. All the different districts—the East- 
ern, the Southern and the Western—as well as all 
the regions comprising these districts, show sub- 
stantial gains in gross earnings, while only one dis- 
trict, the Southern, including one of its regions—the 
Southern—records a loss in the case of the net. Our 
summary by groups is as below. As previously ex- 
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plained, we group the roads to conform to the classi- 
fication of the Interstate Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
























































District and Region— oss Earnings———___————— 
Month of December— 1935 1934 Inc. (4+) or Dec. (—) 
Eastern District— x $ $ % 
New England region (10 roads).... 12,958,655 11,870,827 1,087,828 9.16 
Great Lakes region (24 roads) - - - . . 60,218,524 51,818,252 8,400,272 16.21 
Central Eastern region (18 roads).. 61,717,507 53,123,000 8,594,507 16.18 
Weeees Gs os cahamabenad 134,894,686 116,812,079 +18,082,607 15.48 
Southern Distria— 
Southern region (28 roads) ....... 37,487,236 33,851,456 +3,635,780 10.74 
Pocahontas region (4 roads). ..... 18,262,349 15,887,419 +2,374,930 14.95 
Total (32 roads) .............. 55,749,585 49,738,875 +6,010,710 12.08 
Western Distriad— 
Northwestern region (16 roads).... 31,178,508 27,656,390 3,522,118 12.74 
Central Western region (20 roads). 51,006,063 43,630,989 7,375,074 16.90 
Southwestern region (24 roads)... 23,052,031 19,363,122 +3,688,909 19.05 
Total (60 roads) .............. 105,236,602 90,650,501 +14,586,101 16.09 
Total all districts (144 roads) ....295,880,873 257,201,455 -+38,679,418 15.04 
District and Region Net Earntngs———_—_"_—- 
Month of Dec. ——Mtleage-—— 1935 1934 Inc. (+) or Dec.(—) 
Eastern Distrid— 1935 1934 $ 3 $ 0 
New Englandregion. 7,084 7,131 3,783,191 3,781,508 +1,683 0.07 
Great Lakes region.. 26,728 26,855 14,012,314 11,909,084 +2,103,230 17.66 
Central Eastern reg’n 25,019 25,062 16,764,923 14,594,252 +2,170,671 14.87 
yp A A 58,831 59,048 34,560,428 30,284,844 +4,275,584 14.12 
Southern Distrid— 
Southern region... 38,945 39,272 3,659,283 8,679,220 —5,019,937 57.84 
Pocahontas region.. 6,010 6,040 8,567,729 6,863,820 +1,703,909 24.82 
Deaccoensaances 44,955 45,312 12,227,012 15,543,040 —3,316,028 21.33 
Western Distriad— 
Northwestern region. 48,187 48,450 6,759,159 5,037,716 +1,721,443 34.17 
Cent. Western region 54,784 55,094 11,512,335 . ,043 +2,564,292 28.66 
Southwestern region. 30,317 30,532 5,386,569 2,973,253 +2,413,316 81.17 
BEG bewondehbes 133,288 134,076 23,658,063 16,959,012 +6,699,051 39.50 
Total all districts. ..237,074 238,436 70,445,503 62,786,896 +7,658,607 12.20 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
44 EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


Western roads, as we have already pointed out, 
had the advantage of a much larger grain traffic 
than in December 1934—in fact, the largest for the 
month in all recent years. Moreover, the increases 
extended, in greater or less degree, to all the dif- 
ferent items, the gain in the case of corn and of rye 
having been particularly pronounced. Thus, for the 
four weeks ended Dec. 28 1935 the receipts of wheat 
at the Western primary markets aggregated 
9,608,000 bushels as compared with only 7,925,000 
bushels in the same four weeks of 1934; of corn, 
17,822,000 bushels as against only 8,776,000 bushels ; 
of oats, 4,673,000 bushels as against but 2,998,000 
bushels; of barley, 5,100,000 bushels as compared 
with only 4,935,000 bushels, and of rye, 1,582,000 
bushels as against but 567,000 bushels. Altogether, 
the receipts at the Western primary markets of the 
five staples, wheat, corn, oats, barley and rye, during 
the four weeks ended Dec. 28 reached 38,785,000 
bushels as against but 25,201,000 bushels in the same 
four weeks of 1934; 31,693,000 bushels in the same 
period of 1933 ; 28,040,000 bushels in 1932 ; 27,752,000 
bushels in 1931; 55,267,000 bushels in 1930, and 
63,227,000 bushels in the corresponding period of 
1929. In the following table we give the details of 
the Western grain movement in our usual form: 
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RECEIPTS OF FLOUR AND GRAIN 

4Wks. End. Flour Wheat Corn Oats Barley Rye 
Cc Dec, 28— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

1935.... 603, 1,085,000 5,392,000 870,000 941,000 140,000 

1934.... 624,000 1,390,000 2,394,000 597,000 672,000 174,000 
M tnnea polis— 

ERE aetna 3,784,000 938,000 1,106,000 1,511,000 490,000 

TES ae 2,078,000 171,000 365, 1,724,000 163,000 
Duluth— 

0 Se 497 ,000 81,000 584,000 292,000 448,000 

Sa 242,000 11,000 318,000 165,000 11,000 
MUtUlwaukee— 

oe 66,000 126,000 404,000 42,000 1,759,000 23,000 

1934. ... 54,000 786,000 255,000 168,000 1,927,000 10,000 
Toledo— 

een anle 306,000 317,000 634,000 4,000 10,000 

A once / 146,000 ’ 3,000 1,000 
Datrou— 

ids. eeages 151,000 43,000 76,000 87,000 46,000 

Diidind ' +: aheees 72,000 64,000 49,000 54,000 11,000 
Indianapolis & Omaha— 

| MUP a a ea 714,000 5,041,000 ee 216,000 

bine @ddedinn 392,000 1,903,000 . Oe 27,000 
St. Louts— 

1935.... 377,000 522,000 1,560,000 356,000 209 ,000 2,000 

1934.... 379,000 428,000 1,059,000 207 ,000 120,000 4,000 
Peorta— 

1935.... 122,000 27,000 1,141,000 163,000 268 ,000 202,000 

1934.... 130,000 83,000 990,000 48,000 268,000 166,000 
Kansas Citty— 

1935.... 51,000 1,653,000 2,042,000 Se. i eee y 

1934.... 56,000 871,000 1,461,000 ee ~~ Sthbeake oO iaece 
St. Joseph— 

RES 278,000 440,000 a ROCESS SE a ee 

ne ee 198,000 118,000 re: > ee ee ee 
Witchtta— 

ee 380,000 31,000 RON 

Pittthé:  sacese ,000 ,000 a! ens —  ghisbec 
Siour Ctty— 

et 85,000 392,000 33,000 29,000 5,000 

Bemeass  ** emmdae 30,000 167,000 17,000 ee” Bebeee 
Total all— 

1935.... 1,219,000 9,608,000 17,822,000 4,673,000 5,100,000 1,582,000 

1934.... 1,243,000 7,925,000 8,776,000 2,998,000 4,935,000 567,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably smaller than 
in December a year ago. At Chicago the receipts 
comprised only 8,503 carloads in December 1935 as 
compared with 10,826 carloads in the corresponding 
period of 1934; at Kansas City but 3,263 cars as 
against 3,800 cars, and at Omaha, only 2,094 car- 
loads against 2,125 cars. 

As to the cotton traffic over Southern roads, this 
was on a greatly increased scale as compared to the 
movement in December 1934, both as regards the 
shipments overland of the staple and the receipts at 
the Southern outports. Gross shipments of cotton 
overland during December 1935 aggregated 143,882 
bales as against 128,238 bales in December 1934; 
97,334 bales in December 1933; 65,166 bales in De- 
cember 1932; 76,849 bales in December 1931, and 
142,249 bales in December 1930, but comparing with 
150,261 bales in December 1929. The receipts of 
cotton at the Southern outports reached 773,734 
bales in December 1935 as compared with only 
432.371 bales in December 1934 and only 764,167 
bales in December 1933. Going further back, how- 
ever, we find that the port receipts in December 1932 
aggregated 1,039,511 bales; in December 1931, 
1,113,458 bales; in December 1930, 888,213 bales, 
and in December 1929, 1,107,014 bales. The details 
of the port movement of the staple for the last three 
years are shown in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1930 TO 1935, INCLUSIVE 














Month of December 
Ports 
1935 1934 1933 1932 1931 1930 

Galveston........... 234,358; 119,635) 265,365) 254,001) 302,089) 165,789 
Houston, &c......-. 256,738 85,245) 278,355) 383,267| 366,869) 288,431 
Corpus Christi... ... 5,441 7,991 5,641 9,572 13,848 10,097 
PS. ticitiienl  eshedd 1,151 1,908 2,513 3,379 4,002 
New Orleans. ....... 178,519| 151,740) 156,643) 284,436) 305,455) 215,439 
SE eee 53,831 16,493 17,997 45,655 62,812 86,595 
Dh. caesanenecs 5,704 6,174 3,455 9,881 3,368 ‘ 

Savannah........... 10,997 8,775 5,971 8,910 25,448 65,705 
Di wap Yemen ‘clase 9,107 293 ee) oe. 
Charleston........-.- 19,293 20,259 7,199 12,283 7,895 23,434 
Lake Charles......-.. 1,485 3,732 5,707 9,253 9,768 1,451 
W. A eet ele 3,041 3,778 2,529 10,105 4,256 6,541 
4,293 7,140 3,516 8,157 5,770 16,149 
Jacksonville........- 34 258 774 1,185 1,270 32 

ET a ee 773,734' 432,371! 764,167'1,039,511'1,113,458! 888,21 























Results for Earlier Years 


The increase in railroad earnings in December 1935 over 
December of the previous year of $38,679,418, or $15.04% 
in the case of the gross, and of only $7,658,607, or 12.20% in 
the case of the net, came after exceedingly moderate gains— 
only $12,107,100 in the gross for the whole body of roads, 
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and but $3,837,771 in net—in December 1934 as compared 
with the same month of 1933. And these small increases, 
moreover, in turn followed only very slight gains in gross 
and in net—$2,297,276 and $1,268,259, respectively—in 1933 
as compared with 19382. This is the more noteworthy as it 
follows four successive years where there was a large shrink- 
age of earnings, making a cumulative loss for these four 
years for the month of December which stands out with 
conspicuous prominence. The shrinkage in the gross in 
December 1932 was $42,454,535, though this was converted 
into a gain of $4,372,095 in net through a cutting down of 
expenses. The falling off in December 1931 was $89,259,333 
in gross and $32,841,593 in net, and it followed $91,220,835 
falling off in gross and $25,567,928 falling off in net in 
December 1930, and $27,767,999 in gross and $32,186,071 in 
net in December 1929. It seems proper to point out, how- 
ever, that the falling off in earnings in December 1929 
quite generally came after gains in gross and net in the 
previous year. In this previous year (1928) virtually all 
circumstances and conditions combined to bring about favor- 
able results, and our compilations then showed $27,178,944 
gain in gross earnings attended by a reduction in expenses 
of $21,265,477, thus yielding a gain in net in the large sum 
of $48,444,421, or over 54%. On the other hand, it must 
also be borne in mind that these gains followed a heavy 
loss in gross in December 1927, and, in the case of the net, 
losses in both 1927 and 1926. In December 1927 our com- 
pilations recorded $59,294,705 falling off in gross and $28,- 
169,018 in net. In December 1926 the exhibit was a poor 
one, there having then been only $2,943,972 gain in gross 
with $15,267,349 loss in net. In the years prior to 1926, 
likewise, the December showing was somewhat disappoint- 
ing. In December 1925 the exhibit was quite an indifferent 
one, due to the strike at the anthracite mines, with the 
complete stoppage of the mining of hard coal involved, this 
having operated to pull down the earnings of the anthracite 
carriers, all of which suffered heavy losses in gross and net 
alike at that time. Stated in brief, our compilations for 
December 1925 showed no more than $18,591,184 increase 
in gross, or 3.69%, and $10,354,676 increase in net. or 8.54%, 
uotwithstanding the country was then enjoying great pros- 
perity. In the previous year, too, the improvement was 
rather moderate, our tables for December 1924 having 
shown only $11,308,819 gain in gross, or 2.29%, though the 
net earnings of the roads, by reasons of the growing 
efficiency with which they were being operated, increased 
$17,998,730, or 16.90%. On the other hand, this followed 
lusses in both gross and net in the year preceding (1923). 
The contraction in the gross in December 1923 (as com- 
pared with 1922) was not large, relatively speaking, being 
$19,212,804, or 3.75%, but it testified to a slackening in 
trade, of which much had been heard in the summer and 
autumn of 1923. This falling off of $19,212,804 in the gross 
was attended by a reduction in expenses of $16,773,652, 
leaving, nevertheless, a small falling off in the net, viz., 
$2,439,152. 

In considering this shrinkage in gross and net, however, 
in December 1923 the circumstance should not be overlooked 
that comparison then was with extremely heavy totals in 
the year preceding (1922)—so much so that some falling off 
in traffic and revenues was rendered inevitable, the moment 
the slackening of trade made its influence felt. In reviewing 
the results for December of that year (1922), we noted as 
an interesting fact that as the country got farther away 
from the disturbing influence of the coal miners’ strike of 
the previous spring and summer, and of the railway shop- 
men’s strike of the summer, the returns of earnings were 
becoming better. The addition to the gross in December 
1%22 over December 1921 was no less than $87,735,590, or 
20.66%, and though this was attended by an augmentation 
in expenses in amount of $52,530,924, there remained an 
increase in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take 
into account in connection with the big gain made in Decem- 
ber 1922. Comparison was with a period of intense busi- 
ness depression in the previous year, our tabulations for 
December 1921 having shown $120,615,992 falling’ off in the 
gross earnings, though accompanied by a curtailment in 
expenses in the huge sum of $144,215,090, leaving, hence, a 
gain in net of $23,599,098. As it happened, too, this gain 
ir the net in December 1921 followed a moderate gain in 
the net in December 1920, making the December statement 
for 1922 the third consecutive one in which improvement in 
the net had been recorded. 

It should be added that the improvement in the net in 
December 1920 followed entirely from the higher schedules 
of passenger and freight rates which had then been put into 
effect a short while before. In December of that year busi- 
ness depression had already begun, and a marked falling off 
in traffic had occurred. But owing to the advance in rates 
referred to, the falling off in traffic was obscured. Our 
tabulations for December 1920 showed a gain of $96,073,439 
in gross and of $13,804,825 in the net. Moreover, this small 
gain in net succeeded a whole series of losses in net in the 
same month of the years immediately preceding. Below we 
furnish the December summaries for each year back to 1909: 
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Voiume 142 
Gross Earnings Mtleage 
Month 
.» of Year Year Inc. (+) or Per Year Year 
December Given Preceding Dec. (—) Cent. Given | Preced. 
0 $217, 724, 459) $203, 799, 142) +$13,925,317| 6.83 229,369) 225,666 
Ne 229,379,163 214,311,201 + 15,067,962) 7.03 228,687) 225,177 
Regt 233, ,614, ‘912 232,275,177; +1, 339,735 0.57 238,561) 235,682 
mel ple e 263,768,603 234,087,361 +-29,681,242 12.68 238,072) 234,146 
ee 254,218,891] 266,224,678) —12,005,787;| 4.51 243,322) 241.180 
| A 232,598,369| 258,285,270) —25,686,901; 9.94 246,807| 243,242 
in duels @ as 295,202,018} 232 ‘163, ‘070 62,438,948; 26.82 248,437| 247,673 
Sy aicahiiee 262 171,169 242 064,235 20,106,934) 8.31 216,811| 215,669 
ST to eitnaseds exes 343,875,052| 317,836,386) +26,038,666) 8.18 247,988) 247,271 
ae 38,365,327| 335,607,571) 102,757,756) 30.62 232,774| 232,399 
Sis asaoan 451,991,330} 440,481,121 11,510,209 2.61 233,899; 233,814 
Bee» codes 539,197,615| 443,124,176 96,073,439) 21.68 229,422) 228,134 
Te be dhok 406 ,864,055| 527 ‘480, 047|—120,615,992| 22.87 225,619) 224,7 
RN 512,433,733 424,698, 143} +87, ‘735, 590) 20.66 235,920) 236,121 
Bub isocee 493,099,550 512,312,354 —19,212 ‘804 3.75 235,379] 235, 
SRG 504,818,559] 493,509,641) +11,308,918| 2.29 ,196| 235,875 
She davenniees 523,041,764) 504,450,580) +18,591,184| 2.69 236,957| 236,057 
SU tckentebie 525,411, ‘572 522,467,600} +2,943,972| 0.56 236,982) 237,373 
eee 466, ‘003 525,820,708} —59,294,705; 11.28 238,552) 237,711 
RE prasad: 495,574,485 468,395, 541) +27,178,944| 5.80 240,337| 239,286 
St sesbee 468,182,822) 495, ae 821| —27,767,999| 5.62 ° 77 
Ee 377,473,702) 468,694,537) —91,220,835| 21.47 242,677| 242,592 
Si ctaben 288,239,790| 377,499,123) —89,259,333| 23.64 242,639) 242,319 
ers 245,751,231 288,205,766| —42,454,535| 14.73 | 241,806) 241,950 
eR 248,057,612) 245,760,336; +-2,297,276| 0.93 240,338 .950 
PE 257,199,427) 245,092,327; +12,107,100) 4.94 238,570| 239,833 
RET 295,880,873 257,201,455' +38,679 ‘418 15.04 237, ‘074 238,436 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
December Given Preceding Amount Per Cent 
SP Se ee $67,014,765 $68,317,388 —$1,302,623 1.91 
a apelin, Ay ean. 68,276,448 66,101,371 2,175,077 3.24 
| PRPS 61,225,377 56,776,970 4,448,407 7.83 
i tie iella cient itil hain 81,701,974 72,932,360 8,769,614 12.02 
Pa tecbbsbbesoue 68,800,026 82,622,271 —13,822,245 16.73 
ath chs tenth cain andl 61,134,750 68,274,222 —7,139, "472 10.46 
TE OT TE 105,878,758 61,186,558 444.692, ‘200 73.04 
Reena 83,237,395 86,302,108 —3,064,713 3.55 
tl kt dttie atdindesell 85, »727 103,520,028 —17,804,301 17.23 
eR a EP aang: EA 44,738,149 85,767,019 —41,028,870 47.84 
ES See 38, ,432 44,919,752 —6,383,320 14.21 
bbe dtioitwiedéieas 51,322,679 37,517,854 +-13,804,825 36.79 
SS epee 67,849,188 44,250, +- 23,599,098 53.33 
tis bus diipieemaninadinalal 111,942,758 76,738,092 +-35,204,666 45.87 
SS 106,248,158 108,687 ,310 —2,439,152 2.25 
a ac Bai 124,480,894 106,482,164 +-17,998,730 16.90 
ERE IT A EEE 134,445,634 124,090,958 +- 10,354,676 8.34 
eS SR eS. & 119,237,349 134,504,698 —15.267,349 11.36 
Dt asttininddereae 90,351,147 118,520,165 —28,169,018 23.76 
RRR Se Le 138,293,445 89,849,024 +48 444,421 54.43 
0 SS 106,315,167 138,501,238 —32,186,071 23.12 
i pebtinddieatiuiiewall 80,419,419 105,987 ,347 —25,567 ,928 24.08 
0 ES Se a *47,141,248 79,982,841 —32,841,593 41.06 
A IE ES Sig 57,854,695 *53,482,600 4,372,095 8.17 
SN Winsndwthlststeertedsis 59,129,403 57,861,144 1,268,259 2.19 
Pith occhdaliiteban oie oes 58,350,192 +-3,837,771 6.58 
aii ae! 70,445,503 62,786,896 + 7,658,607 12.20 














* The Chicago & Alton in its return for 1931, included in expenses $6,453,714 for 
dismantied equipment. In its return for December 1932, in giving comparative 
figures for 1931, this item has been omitted from the expenses of the latter year. 
This will explain the wide difference in the 1931 totals in the respective comparisons. 


The Encirclement of Germany 


Recent political and diplomatic events in Europe 
have called attention to a movement which, while 
professedly aimed at the maintenance of peace, is 
much more likely to involve Europe, and perhaps 
the rest of the world, in war. By means of agree- 
ments, understandings or alliances .a political ring 
is gradually being drawn about Germany. Thereby 
is being reproduced, albeit in a different form and 
on a wider scale, a process of territorial and politi- 
cal restriction which many Germans, in the years 
immediately before the World War, professed to see 
going on under the special inspiration and direction 
of Great Britain. It has been denied, with at least 
a show of plausibility, that any such encirclement 
existed in the pre-war period, but there can be no 
doubt that the process is in full swing now. The 
object, of course, is not only to prevent the recovery 
by Germany of any of the territory in Europe which 
it lost, but also so to link together the Powers which 
are neighbors of Germany that any attempt at ex- 
pansion, in either territory or political domination, 
would face a combination of Powers too strong for 
Germany to break. With this process has gone, 
as a natural corollary, a more or less systematic 
effort to make Germany a party to agreements 
which, if they were observed, would so far limit 
its independence as to make any advance outside its 
own borders, whether of aggrandizement or of inter- 
ference, a violation of some obligation and hence a 
clear act of aggression. 


The encirclement began when Czechoslovakia, 


Rumania and Yugoslavia, with the benevolent ap- 
probation of France, formed the Little Entente. The 
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Locarno Pacts, participated in by Great Britain, 
France, Italy, Belgium and Germany, sought the 
permanent protection of Europe west of Germany 
against German aggression. The process continued 
with the successful opposition of the League of Na- 
tions to the formation of an Anschluss, or customs 
union, between Germany and Austria, and the in- 
sistence of Poland that the Polish Corridor must 
not under any circumstances be disturbed. It has 
been followed more recently by the formation of a 
Balkan Pact embracing Rumania, Greece, Yugo- 
slavia and Turkey, and by negotiations at Paris for 
a Franco-Russian alliance. The admission of Ger- 
many to the League was regarded as a safeguard 
against German aggression, and later, with Ger- 
many no longer a member of the League and with 
the armament restrictions of the Treaty of Ver- 
sailles repudiated, an Anglo-German naval agree- 
ment, concluded without consultation with France, 
limited the naval tonnage of the Reich to 35% of 
that of the British fleet. The same ultimate purpose 
was in view in the proposal of Great Britain, at the 
London Naval Conference, to invite Germany to 
accept the naval limitations to which the other mem- 
bers of the Conference, except Japan, had already 
agreed. 

At the bottom of all these proceedings has been 
the realization that the terms which the Versailles 
treaty imposed upon Germany were such as could 
not be continued permanently save by force, and a 
belief that Germany would not regard its signature 
of the treaty as binding any longer than necessity 
compelled it to do so. Even the possibility of force 
did not avail to insure the continued payment of 
reparations, and the Lausanne agreement, although 
in form a compromise, marked the end of the long 
reparations controversy. The vision of a united and 
hostile Europe, again, did not deter Germany from 
withdrawing from the Disarmament Conference, 
and presently from the League, when equality of 
treatment was denied to it. There remain, of the 
peace terms, the demilitarization of the Rhineland 
zone, of whose continuance France professes to have 
good reason for serious doubt, the prohibition of 
union with Austria, which within a few days has 
once more caused anxiety, and the lost colonies, the 
return of which Germany demands as of right and 
whose possession Great. Britain, the principal in- 
heritor of the former German territories overseas, 
is apparently quite unwilling to relinquish. 

All this, as Europe sees it, affords ground enough 
for grave suspicion of German political intentions 
and a feeling, amounting in some quarters to a con- 
viction, that Germany is only waiting until its war 
strength is assured before embarking upon a policy 
of expansion which, if it succeeded, would bode ill 
for some of the States of the Continent. No assur- 
ances of peaceful intent avail to dispel the French 
fear of a coming German invasion, and Great Brit- 
ain is seriously concerned over the growth of Ger- 
man naval and air forces. The statesmen of the 
Little Entente scan anxiously every expression of 
German interest in Eastern Europe, Poland is anx- 
ious lest its commercial agreement with Germany 
should leave it isolated politically in the event of 
war, and Soviet Russia, in its cultivation of friendly 
relations with the small States on its western bor- 
der, is apparently seeking to mrt a barrier to 
a possible German advance. 

While the process of curbing Germany territori- 
ally and politically has been going on for a number 
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of years, its latest phases coincide with the develop- 
ment of the Nazi regime and the increasing personal 
ascendancy of Hitler. The disposition which was 
shown for a time to regard Hitler as a mere political 
adventurer and his seizure of power as only a politi- 
cal flash in the pan has disappeared, and even in 
quarters in which Germany is most feared or dis- 
trusted there is no failure to take Hitler and his 
policies seriously. The exploitation in the foreign 
press of the racial and religious controversies 
which the Hitler government has precipitated, and 
of the financial difficulties which more than once 
have seemed to be approaching a crisis, has tended 
te obscure the fact, fully recognized now in every 
European foreign office, that the Hitler government 
is firmly seated, that in foreign policy the German 
people are united, and that an extraordinary revival 
of national spirit has already taken place and is 
being vigorously encouraged. Repellent as many fea- 
tures of Nazi policy are to peoples living under par- 
liamentary forms of government and enjoying free- 
dom of political discussion, there is no doubt that 
Hitler, in breaking away from one restriction after 
another of the Versailles treaty and preparing Ger- 
many for war if war is to come, has the German 
people solidly behind him, and that there is a new 
German nation as well as a novel form of German 
government with which other Powers must deal. 

It should be noted that all the political, diplo- 
matic and military preparations which are being 
made to meet German aggression are going on with- 
out any concrete evidence that an aggressive Ger- 
man policy is actually in mind, or that, with the 
exception of the recovery of its former colonies, 
there is any definite purpose to widen the German 
frontiers. On the surface, at least, German foreign 
policy has been of an opposite tenor. The present 
dispute with Poland over railway traffic across the 
Polish Corridor is an irritating incident, but it 
seems likely to be settled by some arrangement for 
paying the arrears which are due to Poland, and 
the political stability of the Corridor is not involved. 
An orderly plebiscite, carried out under the super- 
vision of the League of Nations, restored German 
control of the Saar, and the demilitarized Rhineland 
buffer is still maintained. Acquiescence in a limita- 
tion of the German navy to a fixed proportion of the 
British navy, while resented by France because it 
was brought about by independent British action, 
was in line with earlier professions of willingness 
to join with the other Powers in a general limita- 
tion of armaments, and the reported refusal of Ger- 
many to join in certain further limitations proposed 
by the London Conference is generally understood 
to be due, not to dissent from the plan, but to a 
natural unwillingness to subscribe to any agree- 
ment which German representatives have had no 
part in framing. From the Italo-Ethiopian conflict 
the Hitler government has held strictly aloof, and 
it has put no obstacles in the way of League sanc- 
tions although not binding itself to participation 
in them. 

No exercise of restraint, however, and no profes- 
sions of peaceful intent have sufficed to dispel the 
great fear which the rapid recovery of Germany has 
inspired in Europe. Already a first class Power 


as far as military, naval and air strength is con- 
cerned, with a highly developed industrial organiza- 
tion and an ardent national spirit, another year or 
two, if the internal advance is not interrupted, will 
see the Reich unquestionably the dominant Power in 
Central Europe. It is the fear of what a strong and 


Financial 





Chronicle Feb. 15 1936 


ambitious Germany may then do that urges on the 
efforts at encirclement, and inspires such proposals 
as the one recenily credited to Great Britain and 
France of obtaining League approval of “preventive 
mobilization” by any member of the League that 
thinks itself in danger of outside attack. The re- 
luctance of the League to extend its Italian sanc- 
tions to oil has been ascribed principally to the fact 
that American exports of oil would not be affected, 
but there is much reason for thinking that fear of 
what may happen in the Rhineland, joined to uncer- 
tainty about League influence in the Balkans, has 
also been a weighty factor. 

If history teaches any lesson, it is that concerted 
attempts to limit the natural development or expan- 
sion of a great nation are bound to fail. It seems 
not to have occurred to the statesmen who are busy- 
ing themselves with laying a ring about Germany 
that the measure of their success is also the measure 
of the provocation which such a policy creates. There 
are many difficulties in the way of co-operating 
with a government whose domestic policy is marked 
by such excesses of arbitrariness and discrimina- 
tion as are found in Germany, If, however, the 
League of Nations is to recover and retain any de- 
termining influence in Europe, it must bring back 
Germany as a member on terms of equality with 
every other member, international conferences must 
cease to treat Germany as an outsider, and the proc- 
ess of encirclement must be abandoned. Unless these 
things are done, the attempted insurance of peace 
which is now in progress will turn out to be only 
a provocation to war. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British government for purely financial purposes; 
shares issued to vendors; allotments arising from the capital 
ization of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the prices 
of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 














Month of Year to 
January Jan. 318 
. .. wccobdbocchdnanbooeoddecinedeandindéennd £18,341,000 £83,478,000 
DD onttieonm cthatohbanomddoatehmambooumer—esr 42,446,000 261,647,000 
Dl... obbrbaccboossskdotsumeddooanabeehaounee 22,469,000 364,234,000 
SEE..o accd sadhdiddeinabossedsondienddsoonanns 42,343,000 235,670,000 
EL vnc cnnsncccnanbaadanaeaboepmeuenarinan 21,052,000 214,377,000 
Ds dn emadiindsoboasonendivesasbasudaedigns 11,540,000 194,248,000 
Ean nne deoasbdcodéeaaseboguenesedbhecaseeoases 20,940,000 232,100,000 
Di tnweds. asitubbangtmamebemaebobhaeiinand 28,368,000 228,170,000 
Dicuss cece coadousstocsboasednadakeisaneba 26,332,000 251,231,000 
nd on me's wire ebnandesoatmetiatdindstinmmmedunaiiits 33,795,000 322,177,000 
EE Pnéctnnssoacdcsnsessgeedeebetstebebekeantede 47,418,000 376,143,000 
Di pcnme some poobeceseobennneeeesennneneanset 16,926,000 223,257,000 
Ds asvedsebsdacensspetevtondaassebedouumen 12,332,000 231,567,000 
Dl « ad tancsmenotuadbebneniitdbcttadakmientiol 2,896,000 79,230,000 
1933. . . 0. - eo o nnn n een e nee e nnn e nnn nee 8,310,000 118,453,000 
SEs 6 env acboonenenatanqosenestnceséhéseenes 10,853,000 135,412,000 
BOD 0 cbs cceweccoccccceessseseconssssconecunss 16,592,000 155,929,000 
BOT nonnncctecoveensopoctansinaarasacensesntie 33,963,000 | 200,195,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 


























1933 1934 1935 1936 

January........ £8,310,263 £10,853,233 £16,592,347 £33,9 
February... ..-.- 7,167,385 7,007,995 12,620,080 09,168 
March. .......-- 13,447,603 7,081,462 12,386,235 
AE... nccuwels 8,247,859 9,590,367 4,108,238 
May....------- 14,614,014 22,440,935 19,727,811 
June__.._____-_. 17,541,251 12,048,454 20,610,166 
July.......---- 6,001,777 14,997,397 53,909,166 
August____..... 21,208,047 9,878,332 6,682,428 
September... ... 7,164,097 6,747,571 7,719,440 
October. ....-.-- 10,026,260 23,446,272 4,706,804 
November... .-.. 12,786,859 13,056,095 12,543,554 
December.....-.. 6,353,481 13,041,644 11,217,941 

ie £132,868,896 | £150,189,757 | £182,824,210 
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GEOGRAPHICAL]DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 












































United | Inditaand |Other Brit | Foreign 

Kingdom Ceylon Countries | Countries Total 

£ £. £ £ £ 
1934—January........- 8,682,000] 49,000] 1,763,000] 359,000] 10,853,000 
February ........ 5,309,000] 221.000] 1.433.000] 45,000] 7,008,000 
March...-....... 6,011,000 7,000} °873,000} 190,000] 7,082,000 
FR BIR 8'665,000; 12,000] 850,000] 63,000) 9,590,000 
on ee 11,397,000]  62.000]10,945,000| 37,000] 22,441,000 
BS his nh niseeisablad 7,021,000! 32.000] 4.609.000] 386,000] 12,048,000 
aks ate aae 9°958,000 1,000] 5,014,000] 25,000] 14,998,000 
; Rpts 3,165,000} ...... 5,485,000] 1,228.000| 9,878,000 
September... .... 5.631,000| 137,000] 566,000] 413,000] 6,748,000 
October......... "704.000! 61,000] 2,465,000] 156,000] 23,446,000 
November.._.... 11,016,000} ....-- 1,899,000] 141,000] 13,056,000 
December........ 9,122,000} 550,000] 3,355,000} 14,000} 13,042,000 
| REE. 106741000] 1,133,000}39,258,000] 3,058,000] 150,190,000 
1935—January.......-- 114,433,000] ...... 957,000] 1,202,000] 16,592,000 
AAA 9'688,000|  _.....| 2,346,000| ‘586, 12'620,000 
age Rapti 11,076,000} ...-- “| 1'135,000| 176,000] 12,386,000 
eg semiroapietes 3.443,000| _...-- 660.000 5.000| 4,108,000 
aad aan Sopates 18,788,000} 118,000 '000| 254,000] 19,728,000 
oe ae 19°571.000| 13,000] 872,000} 154,000] 20,610,000 
ee 999,000} ....--| 3,622, 287,000] 53,909,000 
August.....-.... 4°761,000| _...-- ibe 6.682.000 
Sa 344,000} _....-| ‘375, ~~~ --"] -7:719°000 
6 CaaS 3'940,000| 545,000| 222'000/  -...---| 4,707,000 
November .....-- 9°204,000| 15.000] 3,136,000] 188,000] 12,544,000 
December... ....-- ‘686, 137,000] 1,395,000} -...... 11/218.000 
RSE 161934 000] 828,000] 17,210,000} 2,852,000] 182,824,000 
1936—January_..._.--- 33,019,000! 194,000! 751,000| -.-.-- | 33,963,000 








The Course of the Bond Market 


Another week of strength in the bond market has just 
been witnessed. Railroad bonds again led the way with sub- 
stantial gains, whereas utility and industrial issues remained 
strong at former levels or better. United States government 
obligations pushed up fractionally to new highs for this 
year. 

High-grade railroad bond prices improved fractionally 
during the week. Chesapeake & Ohio 4%s, 1992, gained %, 
closing at 121%; Baltimore & Ohio 4s, 1948, advanced % to 
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105%; Louisville & Nashville 4s, 1940, closed at 108%, 
up %. Lower-grade railroad bonds continued to show sharp 
gains. Illinois Central joint 5s, 1963, gained 65%, closing 
at 88%; Erie 5s, 1967, advanced 2% to 83%; New York 
Susquehanna & Western 5s, 1937, at 87 were up 3%; South- 
ern Pacific 4%s, 1981, closed at 89, up 1%. 

Speculative utility issues have been active and fairly 
strong. American & Foreign Power 5s, 2030, at 83 were 
up 4 for the week; American Electric Power 6s, 1957, ad- 
vanced 5 points to 26; Standard Gas & Electric 6s, 1935, 
closed at 83%, up 5%. Bonds of middle grade showed no 
particular trend, but prime investment issues have been 
somewhat irregular. For instance, Cincinnati Gas & Elec- 
tric 4s, 1968, at 104 were off 14% points; Westchester Light- 
ing 5s, 1950, closed at 12254, down %; Cleveland Electric 
Il'uminating 3%s, 1965, advanced % to 109%. 

The industrial list has shown continued and impressive 
strength, with new high prices generally recorded. Inter- 
lake Iron 5s, 1951, led the steel group, advancing 3% points 
t» 97%. By-Products Coke 5%s, 1945, jumped 5% points 
to 100%. Oil bonds as a group advanced slightly, but the 
Pan American Petroleum 6s, 1940 (ctfs.), continued their 
decline, dropping 3% points to 50%. Terminal issues have 
been in demand, the New York Dock 5s, 1938, advancing 
8% points to 74. Studebaker 6s, 1945, advanced 6% points 
to 98%4. Allis-Chalmers conv. 4s, 1945, rose 4 points to 132. 

The foreign bond market has been generally strong, with 
advances registered in practically every group. Belgium 
issues have been the strongest, appreciating from 2 to 5 
points, thereby recovering most of the loss experienced last 
week. Defaulted Europeans made some gains, particularly 
the obligations of Greece. Italian bonds as well as the 
Austrian 7s also registered noticeable gains. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICES? 
(Based on Average Yteids) 




















MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotduai Closing Prices) 












































U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate | 120 Domestic t? 
} wan pened = | by Ratings Corporate* by Groupe 1936 120 by Ratings Corporate by Groupes 30 
For- 
Averages| ** |Corp.*| Aaa Aa A Baa RR. | P. U. |Indus. Averages | tic Aaa Aa A Baa RR. | P. U. | Indus. | etgns. 
Feb. 14../108.48 {110.61 |120.96 |117.22 {108.75 | 97.62 |107.67 {108.75 {115.81 Feb. 14..| 4.14 3.62 3.80 4.24 4.90 4.30 4.24 3.87 6.07 
13_.1108.37 1110.61 {120.96 {117.43 |108.75 | 97.47 {107.31 [108.75 {115.81 13..| 4.14 3.62 3.79 4.24 4.91 4.32 4.24 3.87 6.09 
13... |Stock E xchangie Closeid = iStock Ejxchangie Closeid 
11_.1108.39 {110.42 |120.96 |117.22 |108.57 | 97.00 [107.14 {108.75 |115.61 ll..| 4.15 3.62 3.80 4.25 .94 4.33 4.24 3.88 6.09 
10..1108.35 1110.23 {120.96 {117.02 |108.39 | 96.85 |106.78 {108.57 {115.61 10..; 4.16 3.62 3.81 4.26 4.95 4.35 4.25 3.88 6.11 
8_.1108.22 }110.23 [120.96 |117.02 {108.39 | 96.70 |106.60 |108.57 |115.61 8..}| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
7..1108.21 {110.23 {121.17 |117.02 {108.21 | 96.70 |106.60 [108.57 [115.61 7..| 4.16 3.61 3.81 4.27 4.96 4.36 4.25 3.88 6.10 
6..1108.28 {110.05 |120. 117.02 |108.21 | 96.54 {106.25 |108.57 [115.41 6..| 4.17 3.62 3.81 4.27 4.97 4.38 4.25 3.89 6.12 
5..1108.18 {110.05 [120.96 {116.82 |108.21 | 96.39 |106.25 {108.57 |115.41 Rael Ge 3.62 3.82 4.27 4.98 4.38 4.25 3.89 6.11 
4_.1108.03 1109.86 [120.54 {117.02 |108.03 | 96.39 |106.07 |108.57 {115.41 4..| 4.18 3.64 3.81 4.28 4.98 4.39 4.25 3.89 6.12 
3..1107.94 1109.68 |120.75 |116.82 |108.03 | 95.93 {105.54 {108.57 |115.21 3..}| 4.19 3.63 3.82 4.28 5.01 4.42 4.25 3.90 6.18 
1..1107.96 {109.68 {120.75 {116.82 {108.03 | 95.78 [105.54 |108.57 {115.41 = cae 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
y 
Jan. 31../108.03 |109.68 |120.75 |116.82 |108.03 | 95.63 |105.37 |108.57 {115.41 Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
_.1107.89 1109.68 [120.54 |116.62-|108.21 | 95.78 [105.37 {108.57 |115.41 24..| 4.19 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
. 17../108.34 |109.31 [120.11 {116.62 |107.85 5.18 [104.68 |108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10../108.02 |108.39 |119.90 [115.41 |107.14 | 93.99 |103. 108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
107.94 {107.31 {119.27 |114.63 [106.07 ' 101.97 {107.85 {112.69 3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936]108.48 |110.61 {121.17 |117.43 |108.75 | 97.62 |107.67 [108.75 [115.81 Low 1936) 4.14 3.61 3.79 4.24 4.90 4.30 4.24 3.87 6.04 
Low,1936/107.77 |107.14 |119.07 [114.43 |106.07 | 91.96 [101.64 [107.85 /112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935/109.20 |106.96 {119.69 |114.43 |105.72 | 91.67 [101.31 [107.67 |112.11 Low 1935; 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 
“— yn 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.73 7.7 nase 4 50 3.82 4.25 4.83 6.40 5.37 6.13 4.35 6.97 
1 Yr. Ago Tr. Ago 
Feb.14'35|107.45 {102.14 [118.66 |110.79 {100.98 | 83.60 | 99.52 | 99.52 |107.85 5 — gh 4.62 3.73 4.13 4.69 5.91 4.78 4.78 4.29 6.06 
2 Yrs.Ago Ts. Ago 
Feb.14'34 101.97_ 94.58 1109.49 '100.49 | 92.68 ' 79.45 | 96.39 | 87.69 1100.17 Feb.14'34i 5.10 4.20 4.72 5.23 6.26 4.98 5.59 4.74 7.53 






































* These prices are computed from average yields on the basis of one ‘‘ideal” bond (43 % coupon, maturing in 31 years) and do not purport to show either the averago 
tevel or the average Move nent of actual price quotations. They merely serve to illustrate in a more co nprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, p»ge 907 
®* Actual average price of 8 toug-term Treasury issues. t The latest comolete list of bonds used in computing these indexes wis published in the issue of May 18 19368. 
page 3291. tt Average of 30 foreign vonds out adjusted to a comparable basis with previous averages 0: 40 foreign bonds 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Feb. 14 1936. 
Business activity during the past week showed a slight 
gain. This was due largely to the sharp increase in coal 


output. Automotive activity showed another drop. Steel 
output was 2 points up from the previous week’s level, 
operations being 52% of capacity as compared with 50.8% 
of capacity for the same period last year. Automobile pro- 


“ duction is expected to expand rapidly after the end of this 


month, in preparation for the spring selling season; in fact, 
a fairly sharp recovery in most lines is expected beginning 
the early part of March. The substantial volume of con- 
struction activity, which reflects the rise in industrial and 
public works contract awards, will be swelled in no small 
proportion by the anticipated rise in residential building. 
The continued stability of steel operations, in spite of the 
substantial drop in automobile output, is looked upon as a 
highly encouraging sign. Bonus money should soon begin 
to make itself felt in many lines, especially in the automo- 
bile field. Bonus payments will be anticipated by great 
numbers of veterans, and various ways and means will be 
found to make immediate use of these funds. Department 





store sales in the East so far this month are making a 
better showing than those in other parts of the country. 
Despite stormy and sub-zero weather over much of the 
country wholesale and retail sales showed further expan- 
Sion. Car loadings were again larger, owing to the con- 
tinued heavy movement of coal. The cold wave swept with 
1enewed intensity across the northern part of the United 
States, Sunday, from the Rockies eastward, and spread 
death and injury and carried with it a threat of storm peril 
for shipping along the Atlantic Coast. It interfered with 
communication and transportation. Thirty-seven were 
marooned on a snow-stalled train between Twin Falls, Idaho, 
and Wells, Neb. Fifty-eight men were stranded in a coal 
mine at Jefferson, Iowa, and 20 miners were marooned 
near Graner. A woman was frozen to death at Davenport. 
Some of the lowest temperatures included 80 below at 
Williston, N. D.; 26 below at Havre, Mont.: 24 below at 
Valentine, Neb.; 18 below at Evanston, IIL, and Sioux City, 
Iowa, and 12 below at Des Moines, Iowa. The severe cold 
in Michigan caused the death of nine persons. The mercury 
in Detroit on the 10th inst. dropped 34 degrees in seven 
hours, reaching 6 below, equaling the low mark of the year, 
and colder weather was forecast. Washington was gripped 
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by relentless bitter cold, and no immediate relief was pre- 
dicted. Omaha, Neb., had the worst storm in many years, 
with minimum temperatures of 15 to 20 below zero. Cozad 
had a reading of 18 below. The entire Northwest was help- 
less Saturday night in the grip of one of the worst winter 
storms in the history of the nation for that section. The 
rest of the country as far east as the Atlantic Coast and as 
far south as Texas also quivered beneath the onslaught. 
A serious coal crisis exists in many areas. The frigid wave 
trapped trains and blocked roads in six States. One rail- 
road suspended operations entirely. Chicago was digging 
itself out with the mercury 10 below zero. Freezing weather 
was reported in the Gulf States from Texas to Atlanta. The 
Mid-West, after a brief respite from death-dealing blizzards 
and sub-zero weather, was struck with another cold wave, 
and on the 12th inst. snow clogged the highways once more, 
and coal shortages, already acute, reached the famine point. 
Heavy snow fell in Iowa, the Dakotas and Minnesota. 


Quakes added to hardships of snow and cold in Montana. - 


Tornadoes hit four coast cities of Southern California. 
Roaring twisters swept through Long Beach, Alhambra, 
South Pasadena and Torrance, unroofing houses, uprooting 
trees, toppling oil derricks and starting fires. Freezing 
rains followed five inches of snow in Hartford, Conn., and 
vicinity on Sunday. New York was still shivering in freez- 
ing temperatures, but there was some abatement late in 
the week. It snowed heavily on the 18th and 14th insts. 
To-day it was snowing and cold here, with temperatures 
ranging from 23 to 35 degrees. The forecast was for light 
snow and somewhat warmer to-night; Saturday partly 
cloudy, colder in afternoon and at night. Overnight at 
Boston it was 22 to 28 degrees; Baltimore, 32 to 34; Pitts- 
burgh, 34 to 38; Portland, Me., 14 to 22; Chicago, 26 to 32; 
Cincinnati, 42 to 46; Cleveland, 36 to 40; Detroit, 24 to 38: 
Charleston, 48 to 62; Milwaukee, 22 to 26; Dallas, 24 to 62; 
Savannah, 50 to 64; Kansas City, 2 below to 20 above; 
Springfield, Mo., 8 to 32; Oklahoma City, 2 to 40: Salt 
Lake City, 28 to 44; Seattle, 26 to 30; Montreal, 4 to 10, and 
Winnipeg, 22 below to 10 below. 
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Moody’s Daily Commodity Index Rises Sharply 


Mainly due to substantially higher quotations for top 
hogs, Moody’s Daily Index of Staple Commodity Prices has 
risen this week to the best levels since October 23. The 
index closed on Friday at 171.8 compared with 169.6 a week 


ago. 

In addition to the rise in top hog prices, strength has also 
been shown by cotton, scrap steel, rubber, corn, silk and 
sugar. On the other hand, a sharp recession has been 
experienced by cash wheat, and hides declined moderately. 
Cocoa, silver, copper, lead, wool and coffee remained 
unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: , 





Fri., OO CU al i le al 169.612 Weeks Ago, Jan. 31. ..-..-. 169.1 
iin. | Gin iit phonmiheipaceill 169.7| Month Ago, Jan. 17.....-.. 167.9 
iy, 5: ID Tn a on odibilinidnien cited este 169.7 ions Bi is : its inteaahetlins 157.4 
Tics TMs Litiwhocantdamocen 170.9}1935 H Oct. 7-9......-. 175.3 
Weikcs DE IMeoeccctscoce holiday Low— Mar. 18...-.-..-. 148.4 
Thurs., Feb. 13.............. 171.2}1936 High— Feb. 14. ..-..... 171.8 

Se FS HPS ay sre 171.8 Low— Jan. 4.......- 167.2 
Decrease in “Annalist’”? Weekly Index of Wholesale 


Commodity Prices Noted During Week of Feb. 11 


The downward trend of commodity oe continued last 
week, the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declining to 126.6 on Feb. 11 from 127.1 Feb. 4, the 
**Annalist’”’ said. It stated: 

The markets wers generally quieter and without trond, reflecting the 
severe weather throughout much of the country, protracted uncertainty 
regarding ths government’s agricultural policy and the ebbing of the latest 
fit of inflationist sentiment. Little change is in prospect until the Adminis- 


tration’s program is clarified. 

Although wheat and flour and silk and wool also declined, the graater 
part of the drop in the index reflected lower cattle prices. Hogs, on the 
contrary, were higher. The severe weather has resulted in a considerable 
degree of irregularity in the livestock markets, and the current week’s 
quotations are for that reason not to be accepted without reservation as 
indicative of the trand. Butter and eggs advanced, along with cotton 


and rubber. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913—100) 

















Feb. 11 1936) Feb. 4 1936 |Feb. 12 1935 

i RAG: GA Tt NTT AG 122.7 124.3 121.6 
PE SE eoushbesedchaecousedéuses 126.8 125.8 128.1 
TD HOES cn odendotepasesoowenes *110.9 x111.0 106.4 
Ct lle titel is dicen ninhnn em mtieeetionecial 171.5 171.5 157.5 
Mnttine bbnodaimaddbbocdnnens 110.8 110.8 109.6 
Pe, GRRRCTIIES, & dcldcacceonéebesaus 111.7 111.7 112.1 
CI: db wits aepaddbaccooswagdense 98.2 98.2 98.7 
Dn) «cn anbineedédooaneeboe 86.0 85.8 80.1 
Be Bs pdb bdadecdcckdcoseeds 126.6 127.1 124.1 
y All commodities on old dollar basis... 74.1 74.4 74.0 





*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
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Revenue Freight Car Loadings Up 258 Cars in Week 


Loading of revenue freight for the week ended Feb. 8 1936 
totaled 622,097 cars. This is a gain of 258 cars, or 0.04%, 
over the preceding week, a rise of 30,770 cars, or 5.2%, over 
the total for the like week of 1935, and an increase of 49,593 


Financial 





Feb. 15 1936 
for the corresponding 
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cars, or 8.4%, over the total loadi 
week of 1934. For the week ended Feb. 1, load were 
4.2% higher than those for the like week of 1935 and 10.0% 
higher than those for the corresponding week of 1934. 
Loadings for the week ended Jan. 25 showed a gain of 5.2% 
when compared with 1935 and a rise of 3.8% when the com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Feb. 8 1936 loaded a total of 295,528 cars of revenue freight 
on their own lines, compared with 295,533 cars in the pre- 
ceeding week and 279,535 cars in the seven days ended Feb. 9 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


























(Number of Cars) 
Loaded on Own Lines |Recetved from Connections 
Weeks Ended Weeks Ended 

Fed. 8 . Feb. 1, Feb. 9 | Fed. 8) Feb. 1 , Fed. 9 
1936 | 1936 | 1935 | 1936 | 1936 1935 
Atchison Topeka & Santa Fe Ry.| 16,573] 16,785) 16,881; 4,733) 4,667] 4,614 
Baltimore & Ohio RR.........-. 28,202] 27,209] 27,124| 15,585] 14,695] 14,050 
Chesapeake & Ohio Ry...._.--.- 25,257| 22,122) 21,412; 7,816] 7,267] 6,439 
Chicago Burlington & Quincy RR.| 14,954] 15,343] 13,214) 7,265; 7,440) 6,828 
Chic. Milw. St. Paul & Pac. Ry..| 16,736] 19,571] 16,902) 7,479) 7,844) 6,826 
Chicago & North Western Ry...| 11,670] 14,552] 12,872) 9,870} 10,387] 9,323 
Gulf Coast Lines............-... .799| 2,462] 2,573) 1,238] 1,319] 1,256 
International Great Northern RR ,831 .786| 2,361} 1,926] 1,778) 2,081 
Missouri-Kansas-Texas RR....-. 4,237| 4,417| 3,843) 2,686) 2,529) 2,574 
Missouri Pacific RR............ t 14,751] 13,165) 8,453} 8,590) 7,271 
New York Central Lines. ___.... 37,221 8 .611| 42,040] 39,898] 37,182 
N. ¥. Chicago & St. Louis Ry...| 4,079] 4,028 . 10,194) 9,519] 8,984 
Norfolk & Western Ry......... 20,758] 19,734] 17,950| 3,696] 3,517] 3,969 
Pennsylvania RR.........-..-.-.- 58,645] 56,733] 56,733) 39,208] 38,581] 35,485 
Pere Marquette Ry.-......-.... 5,100] 5,229] 5,286) 5,259} 5,616] 5,283 
Pittsburgh & Lake Erie...._...- 5,963} 5,882] 5,215) 5,366] 4,973) 5,022 

Southern Pacific Lines.........- 21,310] 20,842] 18,868| x6,929] x6,168} x5, 
Wee: BP « hs sd ei cockbtided 5,193] 5,239] 4,725) 8,442) 8,664) 8,471 
Webi a a i 295 ,5281295,533'279,535'188, 185! 184,2521171,345 





x Excludes cars interchanged between Southern Pacific Co. Pacific Lines and 
Texas & New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended 
Feb. 8 1936 ; Feb. 1 1936 , Fed. 9 1935 
Chicago Rock Island & Pacific Ry. .... 19,638 20,247 20,239 
Illinois Central System................ 28,847 28,954 27 ,392 
St. Louis-San Francisco Ry. ..........- 11,644 12,188 11,464 
Pn RN NE A eB 60,129 61,389 59,095 











The Association of American Kailroads, in reviewing the 
week ended Feb. 1, reported as follows: 

Loading of revenue freight for the week ended Feb. 1 totaled 621,839 
cars. This was an increase of 24,878 cars, or 4.2%, above the corre- 
sponding week in 1935 and an increase of 56,438 cars, or 10%, above the 
ccrresponding week in 1934. 

Loading of revenue freight for the week of Feb. 1 was an increase of 
37,148 cars, or 6.4% above the preceding week. 

Miscellaneous freight loading totaled 210,679 cars, an increase of 2,653 
cars above the preceding week, 174 cars above the corresponding week in 
1935, and 20,883 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 148,690 
cars, an increase of 4,509 cars above the preceding week, but a decrease 
of 5,109 cars below the corresponding week in 1935, and 13,600 cars below 
the same week in 1934. 

Coal loading amounted to 174,389 cars, an increase of 26,839 cars 
above the preceding week, 19,047 cars above the corresponding week in 
1935, and 89,741 cars above the same week in 1934. 

Grain and grain products loading totaled 30,575 cars, an increase of 
1,435 cars above the preceding week and 4,626 cars above the correspond- 
ing week in 1935, but a decrease of 786 cars below the same week in 1934, 
In the Western districts alone, grain and grain products loading for the 
week ended Feb. 1 totaled 18,768 cars, an increase of 2,642 cars above 
the same week in 1935. 

Live stock loading amounted to 11,795 cars, a decrease of 739 cars 
below the preceding week, 2,352 cars below the same week in 1935, and 
3.832 cars below the same week in 1934. In the Western districts alone, 
loading of live stock for the week ended Feb. 1 totaled 8,709 cars, a 
decrease of 2,070 cars below the same week in 19365. 

Forest products loading totaled 28,638 cars, an increase of 332 cars 
above the preceding week, 4,252 cars above the same week in 1935, and 
8,392 care above the same week in 1934. 

Ore loading amounted to 5,883 cars, an increase of 101 cars above 
the preceding week, 1,934 cars above the corresponding week in 1935, and 
2,912 cars above the corresponding week in 1934. 

Coke loading amounted to 11,690 cars, an increase of 2,018 cars above 
the preceding week, 2,306 cars above the same week in 1935, and 2,728 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding week in 1935. All districts except 
the Southern, which showed a small decrease, also reported increases 
compared with the corresponding week in 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follows: 




















1936 1935 1934 
Four weeks in January....... 2,353,111 2,169,146 2,183,081 
..  ¢ £  S Pence x 621,839 596,961 565,401 
ME navivinnmaabammaindn 2,974,950 2,766,107 2,748,482 





_ In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 1 1936. During this period a total of 80 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Chesapeake 
& Ohio RR., the Norfolk & Western RR., the Baltimore & 
Ohio RR., the Pennsylvania System, the Illinois Central 
System and the Southern Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 1 































































































































































































Total Revenue Total Loads Recetoed . Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1935 1934 1936 1935 1936 1935 1934 1936 1935 
Group B (Concluded) — 
524 475 1,338 1,134 Georgia...... sine 635 657 871 1,353 1,256 
2, 1,596 270 340 & Florida oa 268 306 351 375 371 
7,95 7,500 10,618 10,503 Gulf Mobile & Northern. ...... 1,384 1,312 1,186 856 713 
1,338 1,274 2,135 1,808 Illinois Central System........ | 19,848 19,049 | 18,272 9,618 9,409 
25 85 84 Louisville & Nashville........ 20,778 18,892 | 18,656 4,106 3,645 
865 1,757 1,492 Macon Dublin & Savannah.... 122 114 115 361 328 
5,905 5,411 6,7 6,844 || Mississippi Central* . 150 134 131 338 223 
10,224 7,373 6,469 6,298 || Mobile & Ohiv............... 1,616 1,650 1,663 1,324 1,416 
211 156 72 72 Nashville Chattanooga & St. L. 2,426 2,628 2,636 2,066 2,000 
2,982 att sree Seen Tennessee Central... 4 316 362 385 741 717 
323 ° , 
12,650 11,741 ane Maye pb ell atte vay Sade tpats 53,504 50,993 | 50,413 26,671 25,040 
a 3,198 7, ‘ 
127 2,014 1,895 Grand total Southern District} 89,073 87,498 | 89,101 56,006 52,788 
1,763 1,387 1,255 1,064 
9,220 7,889 7,273 6,590 Northwestern District— 
3,350 2,807 3,096 2,943 Belt Ry. of Chicago.......... 781 799 777 1,849 1,556 . 
3,915 3,910 168 152 Chicago & North Western....| 14,552 13,534 14,136 10,387 9,866 
2,075 1,767 43 36 Chicago Great Western. -...... ,047 ,050 326 2,750 2,692 
37,026 36,692 39,898 38,189 Chicago Milw. 8t. P. & Pacific.| 19,571 18,054 | 16,889 ' 7,149 
10,137 10,421 10,947 11,610 Chicago 8t. P. Minn. & Omaha! 4,676 3,717 3,7 2,803 2,688 
’ 1, 1,989 , Duluth &N som 597 576 59 
3,951 3,629 9,519 ° Duluth South Shore & Atlantic. 713 313 316 
5,2 3,621 5,072 4,501 Elgin Joliet & Eastern........ 5,428 5,295 3,370 6,049 5,778 
5,632 4,806 5,616 4,946 Des Moines & South. 225 41 172 
387 14 || Great Northern. ............. 9,079 9,640 8,192 2,321 2,886 
28 378 272 219 Green & Westerr*........ 9 711 526 458 
1,149 973 1, 1,321 Lake Superior & Ishpeming. ... 240 252 286 88 117 
507 491 1,035 1,111 Minneapolis & St. Louis. ...... 1,408 1,475 1,719 1,653 1, 
4,935 5,039 8,664 8,417 Minn. St. Paul & 8. 8. M.... 5,242 4,835 4,295 1,920 2,127 
3,427 2,962 2,842 3,229 Northern Pacific... nal 9,069 8,228 7, 2,603 2,331 
Spokane International... ..... 121 81 82 175 199 
144,586 | 130,954 | 158,183 | 153,449 Spokane Portland & Seattle... 1,187 936 1,104 1,108 879 
| , ERR ...| 75,555 | 71,041 | 66,422 | 42,657 | 40,938 
Allegheny District— 
Akron Canton & Youngstown... 437 544 372 862 860 
Ti Foe Oe et 27,209 26,720 25,808 14,695 14,043 Central Western District—} 
& Lake Erie........ 1,601 1,193 1,181 1,322 2,045 Atch. Top. & Santa Fe System; 16,785 16,967 16,439 4,667 4,781 
uffalo Creek & Gauley_...... 315 258 298 6 & Alton....... einen 2,614 2,473 2,352 2,254 1,982 
Cambria & Indiana....._.._. 1,387 1,044 1,054 Bingham & Garfield.......... 279 214 8 
tral RR. of New Jersey.... 6,422 6,340 4,424 10,625 10,711 Chicago Burlington & Quincy..| 15,343 13,737 | 14,794 7,440 6,833 
R... ouhaibdlscitéls 1 Chicago & Illinois eae 1,652 . 1 917 
Cumberland & Pennsylvania... 370 352 23 Chicago Rock Island & Pacific.| 9,478 9,796 | 10,572 7,521 7,395 
Ligonier Valley.............- 210 185 190 21 19 Chicago & Eastern Illinois..... ' 3, A 2, , 
ERAS EEN: CRIN 706 739 698 2,746 3,163 Colorado & Southern......... 1,223 
Reading Seashore Lines... 917 1,068 995 1, 1, Denver & Rio Grande Western. 3,299 2,263 2,253 2,104 1,619 
Pennsylvania System......... 56,733 56,304 52,557 | 38,581 34,899 Denver & Salt Lake.......... | 7 17 
Reading Co....... ts > a eae 14,359 13,364 13,250 15,259 14,776 Fort Worth & Denver City... 962 1,008 1,072 1, 97 
Union eS 8, 8,149 4,874 1,671 1,502 5 im 2,084 1,825 ‘ 1,210 1,132 
West Virginia Northern....... 88 86 "BRP at we pee eae Nevada Northern___.....___. 1,726 22 
Western Maryland........_.. 3,185 3,255 3,018 6,116 5,935 North Western Pacific........ 79 468 585 349 211 
Peoria & Pekin Union........ | 33 4s 111 92 63 
Delioaiiees eaeee-~-| 122,819 | 119,620 | 109,170 | 93,468 | 89,520 || Southern Pacific (Pacific)..... 15,503 13,705 | 12,144 4,421 3,517 
St. Joseph & Grand Island....jIncluded | in U. P. |System 
Peoria & W 27 928 90 
tas District— Union Pacific ~-| 12,352 11,126 | 11,521 7,088 6,197 
BE 22,122 20,586 19,571 7,267 6,643 See eee ae 733 492 351 7 9 
Norfolk & Western........... 19,734 17,897 16,165 3,517 3,649 Western Pacific..... 1,253 1,175 955 1,420 1,334 
Norfolk & Portsmouth Belt Line} 693 900 944 1,076 990 
ieubouds 3,394 3,426 3,224 708 743 Total..... ---| 90,707 | 82,201 81,608 | 44,506 40,824 
DEG. ctcatboun, Se a : 39,904 12,568 12,025 
—_ — Southwestern District— 
Alton & Southern ” 143 113 109 4,565 3,904 
Southern District— Burlington-Rock Island......- 141 146 135 282 
Group A— Fort Smith & Western........ 235 206 205 177 200 
Atlantic Coast Line.........- 7,853 7,940 8,343 4,716 4,690 || Gulf Coast Lines. ............ 2,462 2,501 2,554 1,319 1,337 
Clinehfield . . . . . BURSARIES: 1,108 1,146 1,179 1,748 1,501 Interna t Northern... 1,786 ; 2,489 1,769 2,259 
Charleston & Western Carolina. 294 349 336 926 883 Kansas Oklahoma & Gulf..... 131 162 1,106 1,143. 
Durham & Southern.......... | 138 128 156 284 251 Kansas City Southern...... pe 1,824 1,593 1,487 1,733 1,695 
Gainesville Midiand.......... | 36 40 50 89 100 || Louisiana & Arkansas. ........ ‘pay 1,077 1,297 969 700 
Norfolk Southern............ | 803 948 1,038 940 1,581 Louisiana Arkansas & Texas... 113 139 176 366 275 
Piedmont & Northern. ........ 421 456 492 884 743 Litchfield & Madison. 441 398 638 787 
Fred. & Potomac... 297 271 292 3,175 2,492 Midland Valley ecco 787 713 637 192 186 
Seaboard Air Line............ | 6,721 6,727 7,088 3,497 3,204 || Missouri & Arkansas......... 55 99 82 227 211 
Winsten Gian Geakiseas’. 17,761 | 18.965 | 10,001 | 12,389) 11.690 || Sit Pasnew] 146, | tnecs | inser | gaeo| Foes 
Winston-Salem Southbound... 147 135 2 - ’ ° ’ ° ’ 
; nes 9) = a ithtinahionee Ho A - a > 
Total... occ 35,569 36,505 | 38,688 29,335 27,748 Quansh Acme & Pacific... .... 
nd St. Louls-San Francisco........ | 7,308 | 6,912 | 7,557 | 3,928 | 3,402 
St. Louls Southwestern. ...... 2,060 2,316 1,909 2,132 2,117 
Group B— Texas & New Orleans. 5,339 5,676 5,036 2,547 2,390 
Alabama Tennessee & Northern 156 189 130 157 139 Texas & Pacific --- 3,852 4,083 3,972 3,468 3,401 
Atlanta Birmingham & Coast... 610 668 649 665 641 Terminal RR. Ass'n of St. Louis} 2,010 1,874 1,553 19,199 15,025 
Atl. & W. P.—W. RR. of Ala... 677 651 625 ‘1,075 1,023 Wichita Falls & Southern... . 191 163 183 4 69 
Central of Georgia...........| 3,510 3,486 3,545 2,492 2,332 || Weatherford M. W.&N. W... 42 18 13 30 32 
Columbus & Greenville....... | 205 183 252 269 218 - 
Florida East Coast........... | 803 712 946 875 609 Total....... ------- 49,477 © 49,206 | 48,242! 55,987 | 49,05 














Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
Michigan Central RR. : 





Number of Surplus Freight Cars in Good Repair Declines were a reed higher. The metals and metal products and miscellaneous 
° ° commodi were unchanged. 

; Class I railroad on Jan. 14 had 251,079 surplus freight cars The index for industrial commodities remained steady at 79.1, the highest 

in good repair and immediately available for service, the Asso- _ point reached since May 1934. The non-agricultural commodities group 

ciation of American Railroads announced on Feb. 13. This also remained stationary. Raw materials declined 0.4% and semi-manu- 

was a decrease of 19,427 cars compared with the number of factured articles were 0.1% lower. Finished products advanced fractionally 


: : from the levs! of the preceding week. 
pen eng bb ae $1, at which time there were 270,506 ""Cnparisone of the present level of wholcsals prices with the precedine 


By pn coal cars on Jan. 14 totaled 53,581, a decrease of rips Decahh-vephr ich pcane weeks of a month ago and a year ago are shown 






































cars below the previous ey while surplus box 
cars totaled 148,654, a decrease of 5,899 cars compared with Percent- Percent- Percent- 
Dec. 31. Commatty crwoe | Rost | Mi! [ott Slog Sis font 
Reports also showed 28,043 surplus stock cars, a decrease oa ee oe 
of 1,329 compared with Dec. 31, while surplus refrigerator !! commodities - -----.- 80.4) 80.5) —0.1/ 80.5]—0.1 | 79.1] +1.6 
cars totaled 9,616, an increase of 422 for the same period. arm products.-_-.----- 79.4| 79.5|—0.1| 78.3) +1.4| 78.1] +1.7 
TOM cainiioncccdecdes 82.9] 832]/—0.4] 846]—2.0] 82.3] +0.7 
> Hides & leather products-| 97.1] 97.5|—0.4| 97.7] —0.6| 86.6 | +12.1 
extile products. = - 70.7 | 70.9|—0.8| 72.4 | —2.3| 69.6 1.6 
Wholesale Commodity Prices Declined Moderately Dur- teh, dy openness 86.0 | 86.0 sats hy va s Yt 
ing Week of Feb. 8, According to United States Building materials. one $5.3 85.4 —9.3 85.2 iil 84.7 +0.6 
Department of Labor Housefurnishing goods--| 82.8| 82.3] +0.6| 82.4| +0.5| 82.3] +0.6 
A widespread but relatively moderate decline marked the  Miscell. commodities...) 67.9 | 67.9] ---. | 67.8) +0.1] 70.1) —3.1 
trend of wholesale commodity prices during the week ending ence eet fonda. 
arm products & foods_| 79.1| 79.1} -...| 78.8] +04] 77.8 | +1.7 
Feb. 8, according to an announcement made Feb. 13 by the 45 comedies | CONE | ane Pe ee 
Bureau of Labor Statistics of the U. S. Department of paw materials.........| 786| 789|—04| 776) 413] x | 222 
Labor. The all-commodity index declined 0.1% to 80.4%  Semi-manufact’d articles} 74.7 | 74.8 | —0.1 | 75.0 | —0.4 x sete 
of the 1926 average. The Bureau further announced: Finished products. - .. - - e346 83.8" FO) 6.0 06s * eee 
Six of the 10 major commodity groups included in the index—farm x Not computed, 
products, foods, hides and leather products, textile products, building Whol2sals food prices declined 0.4% during the week due to lower prices 


materials anc chemicals and drugs—fell to lower levels during the week. for fruits and vegetables, cheese, oatmeal, fresh beaf in New York, mutton, 
Fuel and lighting materials and housefurnishing goods, on the other hand, ham, mess pork, veal, oleo ofl, raw sugar, canned pink salmon, vegetable 
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oils and vinegar. Butter, flour, hominy grits, corn meal, fresh pork, lamb, 
cocoa beans and lard prices, on the other hand, were higher. The current 
index for the foods group—82.9—is 2% below the lavel of a month ago. 
Compared with a year ago, however, it is 0.7% higher. 

Sharp declines in prices of hides and skins caused the hides and leather 
products group to drop 0.4%. Wholesale prices of leather, on the other 
hand, were higher. 

Declining prices of stearic acid, copra and vegetable oils resulted in a 
decrease of 0.4% in the index for the chemicals and drugs group. 

The textile products group decreased 0.3% because of weakening prices 
for tire fabrics, cotton yarns, raw silk, silk yarns, burlap and raw jute. 

In the building materials group, lower pric2s were reported for rosin, steel 
pipe and prepared roofing. Common brick, sand and gravel averaged higher. 
The index for the group as a whole declined to 85.2% of the 1926 avorage. 

A minor decrease was recorded in the index for farm products during the 
week due to falling prices for oats, calves, steers, ewes, cotton, eggs, oranges 
and white potatoes. Wholesale prices of barley, corn, ry3, wheat, cows, 
hogs, live poultry, apples, lemons, peanuts, seeds, sweet potatoes and wool 
averaged higher. Daspite the decline in this group the present index—79.4 
—is 1.4% above the corresponding week of a month ago and 1.7% above 
that for a year ago. 

The housefurnishing goods group rose 0.6% to the highest point reached 
since November 1934. Both furnitura and furnishings shared in the advance. 

Continued advances in wholesale prices of coal and patroleum products 
resulted in a slight advance in the index for the fuel ana lighting materials 
group. The present index stands at 77.2% of the 1926 averags:. 

In ths metals and metal products group an increase of 0.4% in the sub- 
group of non-ferrous metals was counterbalanced by a 0.2% decrease in 
iron and steel products. The level for the group as a whole remained un- 
changed from the preceding week. 

Cattle feed prices advanced over 1% during the week. Prices of crude 
rubber, wooden barrels and Pennsylvania cylinder oil also averaged higher. 

The decline during the week placed the all-commodity index at a point 
0.6% bslow the level of the first week of the year. It is, however, 1.6% 
above the corr2sponding week of 1935. 

rhs index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their ralative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows th: index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 9 1935 and Feb. 10 1934. 
































Feb. 8 | Feb. 1 | Jan. 25\zan. 18| Jan. ui] Feb. 9 | Feb. 10 
Commodity Groups 1936 1936 1936 1936 1936 1935 1 

All commodities. ......- 80.4 80.5 80.2 80.2 80.5 79.1 73.3 
Farm products. ........ 79.4 79.5 78.1 78.1 78.3 78.1 61.4 
Beet cadebatbbococonceot 82.9 83.2 82.7 82.9 84.6 82.3 66.8 
Hides & leather products.| 97.1 97.5 97.7 97.8 97.7 86.6 90.5 
Textile products...... 70.7 70.9 70.8 71.0 72.4 69.6 76.4 
Fuel & lighting materials._| 77.2 77.1 77.0 76.4 75.4 74.3 73.9 
Metals & metal products.| 86.0 86.0 86.1 86.0 86.0 85.2 85.0 
Buil materials ...... 85.2 85.4 85.3 85.2 85.2 84.7 86.3 
Chemicals and drugs....} 80.2 80.5 80.6 80.3 80.2 80.4 75.1 
Ho goods..| 82.8 82.3 82.3 82.2 82.4 82.3 81.9 
Miscell. commodities....| 67.9 67.9 67.8 67.8 67.8 70.1 68.5 
Allcommoditiesotherthan 

farm products & foods.| 79.1 79.1 79.0 78.9 78.8 77.8 78.2 
All commodities other 

than farm products...| 80.7 80.7 80.6 80.6 80.9 x x 
Raw materials...... ..-. 78.6 78.9 78.0 77.9 77.6 x x 
Semi-manufact’d articles} 74.7 74.8 74.7 74.7 75.0 x x 
Finished products ~~... 82.4 82.3 82.3 82.3 82.9 x x 





x Not computed. 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association Again Lower During Week 
of Feb. 8 


Declining for the second consecutive week, the wholesale 
commodity price index compiled by the National Fertilizer 
Association fell off to 77.5% of the 1926-28 average in the 
week ended Feb. 8 from 77.9% in the preceding week. The 
index a month ago was 78.2 and a year ago 76.3. Unde1 
date of Feb. 10 the Association also had the following 
to say: 

Declines were registered by five of the group indexes, the other six 
remaining unchanged. The most important drop was in the foods group; 
foodstuff price movements were mixed during the week, however, with nine 
commodities included in the group declining and six advancing. Although 
the advances in farm product prices outnumbered the declines during the 
week, a drop occurred in the group index as declining quotations for such 
important commodities as Chicagu wheat, cotton, cattle and heavy hogs 
more than counterbalanced slightly higher prices in several other com- 
modities. The drop in the textiles index was caused largely by the decline 
in the price of cotton, although burlap and silk also moved lower during 
the week; cotton goods prices were mixed, with certain items advancing 
and others declining. Steel scrap continued the upward trend which has 
been in progress for some time, but this was more than offset by the 
decline of finished steel and tin, with the result that the metals group 
index showed a moderate decline for the week and fell to the lowest point 
reached since last September. A sharp drop in the price of sand was 
responsible for the downward movement in the building materials index, 
which was at the lowest point in more than a year. 

Twenty-five price series included in the index declined last week and 21 
advanced; in the preceding week there were 24 declines and 21 advances; 
in the second preceding week there were 18 declines and 28 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 1926-1928—100 


























Per Cent Latest | Preced’'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 8 | Feb. 1 | Jan.11/| Feb. 9 
Total Indez 1936 1936 1936 1935 

aia | ERAS Oe Eitan s ee 80.1 81.0 82.1 79.5 
22.3 Farm products............. 75.4 75.7 76.0 76.6 
ae a oe a 80.0 80.0 77.9 75.2 
10.3 Miscellaneous commodities..| 72.1 72.1 71.5 69.8 
kaze ss 8  «=—s_s | a eee ee 68.3 68.5 69.7 69.1 
6.7 ENE? alae ESR 82.9 83.4 83.4 81.8 
5.8 Buil materials.......... 77.0 77.7 77.2 78.8 
1.3 Chemicals and drugs........ 94.9 94.9 95.0 94.0 
0.3 zer materials......... 64.3 64.3 64.4 65.8 
0.3 Mixed fertilizers........... 71.9 71.9 70.7 76.5 
0.3 Farm machinery... ......... 102.7 102.7 102.7 100.6 
100.0 All groups combined...... 77.5 77.9 78.2 76.3 
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Larger than Seasonal Decline in Department Store 
Sales During January Reported by Board of 
Governors of Federal Reserve System 


‘Department store sales decreased in January by more than 
the usual seasonal amount, and the Board’s seasonally 
adjusted index declined from 84% of the 1923-1925 average 
in December to 79% in January, on the basis of preliminary 
figures,’’ it was announced on Feb. 12 by the Board of Gover- 
nors of the Federal Reserve System, which said: 

In comparison with a year ago, the value of sales in January showed 
an increase of 7%. Stores in all Federal Reserve districts except Cleveland 
reported increases in sales over January 1935. 

REPORTS BY FEDERAL RESERVE DISTRICTS 


























Percentage Change| 
From a Year Ago| Number of | Number of 
Stores Cittes 
January * Reporting Included 
Deelbunsbbcosnddbibbabocenedéwiea +7 480 237 
Federal Reserve districts 
Boston...... bneledads Scocececend +8 51 29 
New York.......... av BSN ee “5% +9 50 25 
iin sets tomieoeeenddiinie +6 27 13 
Dts dp sedabbiieobescendidnoe 5 22 ll 
Pal cn cdeobvibocoasdsdéc +11 55 27 
DA dadnbanadbocdwandelinibe +10 33 19 
Ce. na cenebdbabeibbboe +3 59 27 
ee eo sodindsinee ean) 33 18 
th. dedkpbacasenadebod +6 37 19 
Td. 6 op bddebnoonadébisbe s 18 12 
DD, wtidsbwdebwecewdaitee +15 19 8 
l,l, eee +8 76 29 
* January figures : in most cities the month had the same number of 


preliminary 
business days this year and last year. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for November 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
November. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 








For the Month of Nov. | For the 11 Months of 






































Income Items 
1935 1934 1935 1934 
3 by $ $ 

Net railway operating income....| 54,234,238| 32,540,603/451,701,119/426,462,611 
CE, cnnddaciwedtnpakiien 11,495,138] 12,514,091/139,849,218/155,816,963 

ct OR Per 65,729,376) 45,054,694/591,550,337|582,279,574 
Miscell. deductions from income.| 1,430,909} 1,489,925) 15,776,364] 18,502,538 

yncome avail. for fixed charges.| 64,298,467) 43,564,769/575,773,973|563,777,036 
Fixed charges: 

Rent for leased roads.-....-...- 11,197,035} 11,260,056/ 122,768,888) 122,688,111 

Interest deductions. -.......... 41,937,439] 42,477,621|464,646,804/466,452,998 

Other deductions. .......-..-.- 222,986 234,364; 2,463,108} 2,665,875 

S Total fixed charges. ....-..-- 53,357.460| 53,972,041|589,878,800/591,806,984 
income after fixed charges-.--. -- 10,941 ,007/d10,407,272|d14, 104,827|d28,029,948 
Contingent charges.-.........-.-.- 1,000,304} 1,000,215) 11,023,465) 11,022,745 

I 9,940,703/d11,407,487/d25, 128,292|d39,052,693 
Depreciation and retirements.-_..| 16,209,093} 15,160,072/177,579,818/173,651 ,546 
Federal income taxes-......_...- 2,083,687 895,066] 17,334,356] 14,505,866 
Dividend appropriations: 
m On common stock...........- 14,750,356 13,882,908) 72,973,032) 83,045,473 
, On preferred stock. .......-.-- 455,253 874,617| 14,100,933] 14,527,928 














Balance at End of November 
1935 1934 








Selected Asset Items— $ 3 
Inv. in stocks, bonds, &c., other than those of affil. cos._| 735,686,553) 801,583,987 
































CN estnah tain ennai iii anette imeneieiane tit 445,849,600} 348,401,163 
Demand loans and deposits................-...-.-.- 16,263,989 36,121,687 
Time Grafts and Gencsite... .<-ccceccccccscecsscnc- 32,079,785 35,363,578 
ey Ge Oo. ok  biebeabbabtascan 68,343,669 54,361,403 
Loans and bills receivable................-.----.---- 4,109,964 6,298,805 
Traffic and car service balances receivable. ~...-.-.-..-.-.-- 59,172,877 49,271,497 
Net balance receivable from agents and conductors- - - - 48,218,231 43,756,679 
Miscellaneous accounts receivable. .........--...-.--.- 138,229,308} 156,507,021 
ey ee es endibbndwbéonbans 279,849,300} 300,793,376 
Interest and dividends receivable.........-..-..--.--.-- 40, ,946 51,285,364 
Oss ocd mbduwobdccuddbdddicbeccuvéttwée 2,961,473 3,262,073 
CEE GE EN Blain ccucudsetocbonendéuéncodos 5,501,683 3,873,045 
Total current assets.....--------.--------------- 1,140,987,825]1,089,295,691 
Selected Liability Items— 
Funded debt maturing within six months.b-.-..-..-..-- 247,488,276| 178,412,331 
Teens ane Els BEPGRE..6... Kececenctocecaesoooeoscce 343,462,101) 307,37U,264 
Traffic and car service balances payable--.....---....- 75,528,706] 63,346,162 
Audited accounts and wages payable-.-....-..-.--.-..-- 227,603,035} 220,841,822 
Miscellaneous accounts payable.........-.....-...-- 58,249,751 71,885,195 
RS BR BE, ccccwescsnedeesonneenecces 398,715,294] 299,326,602 
Dividends matured unpaid. -.-..........-.....-...-- 4,620,849 4,682,240 
Funded debt matured unpaid....-..............-.-- 322,666,888} 272,079,848 
Unmautred dividends declared. ..............--...- 13,122,200 13,062,290 
Unmatured interest accrued........-.....--..-.--.--- 123,293,365} 123,563,227 
Unmatured rents acerued.....cccccucccccccccccceces 40,755,863 41,568,236 
Other currents Mabitities. .....nccccccvccccececccccces 17,328,137 16,036,877 
DOOR Games Maes... cocccocccccsccseccocsccs 1,625,346,189}1 ,433,762,763 
Tax liability—United States Government taxes. -...-.-. 37,695,168 34,995,150 
Other than United States Government taxes......-.-. 135,555,902! 140,708,865 





' a November 1935 income as reported was increased by credits to operating expenses 
on account of reversal of charges previously made for liability under the Railroad 
Retirement Act of 1934. These credits for November 1935 amounted to $324,351 
and for the 11 months ended with November 1935 the net credit is $8,062,412. 
For November 1934 the reported net income includes charges because of the Re- 
tirement Act amounting to $1,922,239 and for the 11 months ended with November 
1934 the charges included are $10,333,705. 





- 
: 
- 
: 
: 
: 
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b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of month of report. 

: Dea obligations which mature not more than two years after date of issue. 
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December and 12 months ended with December for the 
years 1934 and 1935. The following are the tables complete: 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND IM- 


PORTS OF MERCHANDISE BY 


GRAND DIVISIONS AND PRINCIPAL 
















































































> COUNTRIES 
Weekly Electric Production 10.7% Higher Than Cor- ooag 
responding Week a Year Ago Me We Month of December | 12 Months End. December 
Boe moe pss iach ak in its weekly statement, -. 1934 | = 1935 1934 | 1935 
c at the production of electricity by the electric light 
: : BOO. oc ccconwasteces $69,378 ,670/$110,183,499] $949,928,938/$1,028,226, 
and power industry of the United States for the week ended Northern N. America...| 21'326/945 : 22,157,035 *308, 136 4 320'539,018 
Feb. 8 1936 totaled 1,952,476,000 kwh. Total output for oe ae ca Serene is’ lee aoe aoaae oan 178,048,925} 201,863,756 
the latest week indicated a gain of 10.7% over the correspond- Asia. -™°r'°8---------] 33+150,205) 13,408,078) 101,701,204)  174.204.858 
week of 1935, when output totaled 1,763,696,000 kwh. Ooeania..-.-....------- 5,132,249) 7,697,179] 7,081,372} 73,802, 
wm Electric output du the week ended Feb. 1 totaled “9 9---""-""""""""""" 664,182) 9,008,375) —- 76,814,617 96,219,742 
1,962,827,000 kwh. This was a gain of 11.4% over the Total..............- $170,653,797|$223,515,105|$2,132,800,485| $2,281,799,948 
sion a ,000 kwh. produced during the week ended Feb. 2  argentina._______...-- $2,945,505| $3,556,337| $42,687,762] $49,288,402 
. The Institute’s statement follows: Nay pin wacsiiinedideot 3,788,612] 6,016,008 43,228,704 57,088,464 
PERCENTAGE INCREASE OVER PREVIOUS YEAR Bragil.................} 3,224,978] 3,275,704] 40,375,070] 43,617,614 
Bettis Malayer 22 *f00'290| 'si2'444| -4°215°543] 4°500/137 
Major Geographte Week Ended | Week Ended | Week Ended | Week Ended &.------- : 215, ,500, 
Regions Feb. 8 19 Feb. 1 i en. 181086  Canada............... 20,956,758] 21,759,870] 302,433,260] 323,190,991 
z oS | Fe, 2 Sees | oan. Se bees |S mee. @MMsodc..cacdcesaes 134.2 100.785 1'255.739 1'259.686 
New England........ 7.4 7.4 5.7 5.1 GE ovine ewensmesbaon 1,271,47C]} 1,215,600] 12,030,334 14,948,889 
Middle Atlantic. ..... 10.1 8.4 7.5 8.2 hina................- 4,059,895{ 3,120,081 68 ,666 ,93C 38,156,292 
tral Ind i Rae 10.1 10.5 8.3 8.6 Colombia... .......-..-- 1,861, 1,673,588} 21,942,772 21,636,065 
West Centra)........ 12.8 11.9 11.7 10.0 Cuba. -...........-.-.- 4,274,634] 5,178,363} 45,323,374 60,152,732 
aks Gea oe-8 = ¥- ay 94 eo 1.aa0;a74] 1,887°781|  14's07901 12°480°774 
Mountain. .... 26.7 28. 22.4 eo, FM sowwseresoos 20U, 195i, UE» 1BOU, 
tase 4 7 96 at Ts Dominican Republic..-.| 551.237] "364. 5,819,916] 4.517.553 
> ap ape rere 726'72:| 1,080:352|  6.866-72t] 10'474'306 
Total United States. 10.7 11.4 . 9.6 j—§ BBW ~ «~~ ----n-nn-- 26,722 , ’ ’ , 474, 
a - Named... ..cvacsaue: 377.51f 424,014, 5.993.945 6.107.794 
DATA FOR RECENT WEEKS FORMED. ccncccncceceses 9,903,04f] 15,700,822 115,703,91¢ 116,920,014 
7 Aeiieameees “oase| Mamse| “presi "598 a6 
co. ~--—<<«<<<6«@ ««« , y ’ : ’ ’ ’ 0 ’ 
(1n Thousands Weekly Data for Previous Years- GONIIO oi occokdtndiitis 379,037 533,957 4,650,172 6,577,091 
Kilowatt-Hours) | P.t in Millions of Ktlowatt-Hours Haiti, Republic of. ....- 256,116 246,993 3,435,885 3,251,607 
b| Week of— Ch'ge RS SEER ae 692, 324 5,993,332 5,633,026 
1935 , 1934 1934 | 1933 , 1932 | 1931 | 1930 | 1929 ne Ses. winpiddab tind 926,280 $38,115 9,026,264 9,103,710 
1,969,662 meee ee .---| 1,619] 1,519] 1,672) 1,747 1,806 —_Irish Free a ee 343,146 759/847 7'179.818 7'260'396 
1,983,431) 1,767,418|}+12.2;  ....| 1,644) 1,563) 1,676 1,748 1,841 Italy........_..._..... 4,820,718| 7,943,683 64,577,707 72.450,043 
a +12.0) ....| 1,657) 1,554) 1,565, 1,770 1,860 Jamaica..___.......-.- 311,367 306,125 800,145 4,030,021 
res ----| 1,539) 1,415) 1, 1,617 1,638 Japan adddawctitihedast 23,302,553 6,886,042 310,480,173 203,260,465 
| MUR odin cccpska deel ,387, ,024,581 ,061, 65,576,275 
+11.2} 1,564; 1,426) 1,619) 1,714 1,680 1,542 Netherland India... .- 1,443,788] 1,172,223 10,068,001 10,872,847 
+11.2] 1,646] 1,495] 1,602) 1,717 1,816 1,734 Netherland West Indies.| 1.071.446 1, 13,442,733 14,400,141 
+9.6 | 1,625) 1,484) 1,598) 1,713) 1,834 1,737 Netherlands....._._._- 2,952,743] 4,919,938 50,967,793 48,539,865 
+9.8 | 1,611] 1,470) 1,589) 1,687| 1,826 1.717 Newfoundland&Labrador 357,409 387,219 5,343,067 6,121,089 
+11.4| 1,636] 1,455) 1,589] 1,67 1,809 1,728 New 6. dsubdecs< 1,271,032] 1,599,277 12,999,140 15,610,238 
+10.7 wT 1,483; 1,579) 1, 1,782, 1.726 Norway..-...--.--..-- 1,038,371} 1,153,561 11,231,813 13,624,373 
1,641! 1,470' 1,545! 1,680 1,770 1,718 Panama.____._......_- 1,983,268 3,018,531 18,335,513 20,816,008 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) Philippine Islands..--.-| 3,798,123] 5,078,873} ‘ 47,128,516] 52,595,312 
‘ Poland and Danzig:...- ,604,546 ,524,0 18,873,232 24,485,703 
tage | sess | isee [BE So cogtialeers areas] aesrtt| samt] suns 
1935 1934 h’ | jos? {| 1981 | 1980  £=SDP@IMD.. ~-.--------<0- , , ’ , ’ , , , 
os a) ise ses _ Sweden =< - 22-2. oo- 3,198,979] 3,527,034 064,028] 38,214,021 
Jan....| 7,762,513] 7,131,158] +8.9| 6,480,897| 7,011,736 ,782| 8,021,749 tzerland --......-.-..- , ’ 425, 649, 
Feb....| 7,048,495) 6,608,356 +6.7| 5,835,263] 6,494,091] 6,678,915] 7,066,788 Turkey (Asia & Europe) - 241,289 366,584 2,721,891 4,455,712 
March .| 7,500,566) 7,198,232 4.2) 6,182,281) 6,771, ,370,687| 7,580,335 Union of South Africa... 3,816,873 4,983,235 45,350,316 52,864,813 
April...| 7,382,224) 6,978,419] +-5.8| 6,024,855] 6,294,302/ 7,184,514) 7,416,191 U.S.S.R. (Russia, Europe | 
May...| 7,544,845) 7,249,732| +4.1] 6,532,686| 6,219,554| 7,180,210| 7,494,807 and Asia) -....--...- 1,131,094) 3,743,228} 15,010,549) 24,742,853 
June...| 7,404,174) 7,056,116 4.9| 6,809,440! 6,130, 7,070, 7,239,697 United Kingdom... ~~... ,508,168} 41,823,165) 382,748,926 433,384,884 
July ...| 7,796,665) 7,116,261) +9.6| 7,058,600] 6,112,175| 7,288,576| 7,363,730  Uruguay..---------.-.. 672,221 548,877 6,140,456 6,222,007 
Aug....| 8,078,451) 7,309,575|+-10.5| 7,218,678| 6,310, 7,166, 7,391,196  Veneszuela----.....--...- 1,737,094| 1,374,826 19,281,247 18,584,054 
Sept ...| 7,795,422) 6,832,260|+14.0| 6,931,652) 6,317,733] 7,099,421| 7,337,106 
----| 8,388,495) 7,384,922|+ 13.6) 7,094,412| 6,633,865] 7,331,380| 7,718,787 VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
Nov ...| 8,197,215] 7,160,756|+14.5| 6,831,573) 6,507,804) 6,971,644| 7,270,112 STATES BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES: = .. 
oe 7,538,337 7,009,164] 6,638,424| 7,288,025) 7,566,601 — 
Total. 185,564,124 |80,009,501!77,442, 112/86,063,969'89, 467,099 shineniicts Month of December 12 Months End. December 
Note—The monthly figures shown above are based on reports covering approxi- 1934 1935 1934. ] . 1935 
mately 92% of the electric light and power industry and the weekly figures are Pa ; 
Cas Gh ete Gin, ee ire, 4 rie ese, PI ee  . B eas... $38,087,336] $60,798,929} $489,632,668; $599,005,487 
> Northern N. America...| 25,874,329] 27,496,403} 238,496,170} 292,924,432 
ape : : reer Southern N. America...| 21,837,020] 11,807,068} 160,723,899] 201,577,882 
Conditions in Richmond Federal Reserve District— south America_..-.-..-- 16,867,154 ete eye 281,489,983 
Seasonal Changes Noted in December and Early  {8j5°--772727777-2-] *”'70's4a| °2'321/007] “14'300,028] | “20.481°002 
January Me ch cacdswbaenes 1,685,177| 3,832,521 33,326 ,362 41,419,464 
hn the Hike tian 4 le oe —e. Janu- 0 EE $132,258,059|$186,863,874|$1,655,055,447|$2,047,287,217 
ary e chmon rict, the Federal Reserve 
Bank of Richmond, in its “Monthly Review” of Jan. 31, said ~~ pa oa ert cee aa aT? bas esis abe i see yan 
that “most changes were seasonal in nature.” The bank _ Belgium...-.-.....-..-..-.- 3,000,588 5.907 875 me ip bps oe eo aae 
B seca eee eee eee = 7 , ’ ’ ’ ’ ’ ’ 
reported that retail trade in the district during Decembet, See. -------- = 3'819 922 1'017| 55,082,367} 64,403,655 
as reflected in department store sales, “was 7.5% above the British Malaya--------- 4,328,469] 11,797,475} 105,498,852) 129,159,923 
volume of trade in December 1934,” and said that “all five Canada...------------ 25,120,081) 26,937,257) 231,695,583) 286,220,771 
‘ ln Rag cha 691,950} 1,267,761 11,566,622 11,374,329 
ret eg 4 a lines fa which data are available re- SRR Guetee 1,617,917] 1,659,235 22,909,616 24,091,033 
rted larger sales in the 1935 month than a year earlier.” hina. ......-.-------- 3,113,998} 6,929,730 1992, ort 
The nank's review. compiled Jan. 21 ti Ang CORRE. .aacoccoacoecds 2,555,990 4,594, 47,115,152 50,443,195 
’ p . #4, CONtTINUECC: apni ana lfapets 14,840,153} 3,820, 78,928,916] 104,638,523 
Employment showed practically no change during the past month. Czechoslovakia........- 1,390,903} 1,907,572 17,552,264 21,365,760 
Coal production in December exceeded production in November and also mt : _ eS ait pry pong a ene cae a san are 
was above the output in December 1934. Textile mills in the Fifth District at _ ger eriat 257,523 279,305 3,098,648 3,265,832 
showed a seasonal decline last month in cotton consumption in comparison Egypt..........-.--.-- 6.78 pe iy yoy! 93’ toy ake 
j Finland <<< ses eeeeeee , , P) , , , , 
eater tamedache css Py Rage rg en secdhngg- dhol toy en neebemeent 5,106.434| 5,184,821) 61,037,255] 58,332,861 
1934. Building permits issued in 31 Fifth District cities in December 1935 aig eater te 5,223,263' 8,110,659} 68,805,488 77,741,474 
exceeded in estimated valuation those issued in December 1934 by 125%, ee 249,530 94,745 5,316,721 8,496,975 
and contracts actually awarded for construction work in the district exceeded na gg cee a EE Lore ey ane aee a Gt 
those awarded in December last year by 114%. mentite. 2. co.cc. col 526,432] 331,269 7,790, 924 6,337,225 
Regarding conditions during the past year the Reserve Hons Kong-.....-----.)  Snea7) 8803 hh ad 
Bank said that “distinct progress was made in 1935 toward Irish Free State.....-.-- 42,7 80, 683,549 si 208.580 
restoration of pre-depression activity, though in most lines  Italy;----------------- 3.203.000) ¢. Tere) iar Bian S74 
the level of activity was still considerably below that of Japan_.2-22--2--------| 7,311,356] 14,353,295] 119,251,106) 152,886,270 
1929.” It added: MS viicuienonsiabe 3,283,023} 4,049,665] 36,495,473 42,325,621 
; ; ; Netherland India. -.-..--. 2°610.121|  4,925,663| 42,426,401] 50,386,103 
Department store sales in 1935, as reflected in the business done by 31 Netherland West Indies. 132,648 51,843 8,942,847 12,513,391 
stores, exceeded 1934 sales by 8%. Total sales last year by 58 wholesale Netherlands. -_----.--~-- 1,842,100} 3,351,610} 28,440,070) 40,664,450 
firms in five lines lacked 1% of equaling 1934 sales, although three of the | Newfoundland&Labrador 646, ood 5,188,080 rag trey 
; , os New Zealand.......-.--. 270,731 920,382 5,592,271 10,359,421 
five lines registered gains in 1935. On the whole, 1935 was a relatively a REE ESS 777,659 1,321,823 16,946,233 16,500,717 
good year for agriculture in the Fifth District, although cash returns gt RE GEA 413,426 29, 4;186,732| 5,113,741 
per pound or bushel for nearly all crops were lower than returns in 1934. Peru.----.----.------- ‘ =, . SI G5, Bi ty d~ ok aie nan 
Production exceeded 1934 figures and also five-year averages, but prices Philippine Islands- - - ..- ‘<reeore "872° "648. "311. 
. : Poland and Danzig- .... 57,968 673,329 5,648,362 9,811,312 
for all leading farm products were materially lower in 19365. ee mee RE ee aE 275,403 523,256 4,137,484 3,644,337 
—_<___ apse at 1,446,074) 2,466,529] 18,902,806 19,901,073 
d Dt .. «suseaheatiites 3,299,064; 5,620,137) 33,948,870) 41,244,537 
Total Value of Exports and Imports of Merchandise  Switzerland_--.-.-.---.-- 1,073,816 1 S00 .SUs egy a gt 
py weed Divisions and Principal Countries in  {iidnof South Africa.--| " 70,793| 6927321] 2,859,066) 3,610,972 
ecemper U.S.8S.R. (Russia, Europe 
, , 875 12,337,647 17,809,428 
The Department of Commerce on Feb. 7 1936 issued its United Kingdom... be 7,702'425 15'090'207| | 115°357,580| 155,322,776 
report showing the merchandise imports and exports by Uruguay-.-.---------- 1 341,648] | 684.1091 o3120'3081 214281443 
grand divisions and principal countries for the month of  Venezuela------------- ol in ~ — 
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VALUE OF EXPORTS OF UNITED STATES MERCHANDISE AND 


IMPORTS FOR CONSUMPTION BY GRAND DIVISIONS AND 
PRINCIPAL COUNTRIES 


Giese 





Exports Untted States 
Merchandise 


December 12 Months 
End. Dec. 
1935 1935 


$108 ,953,212/$1,009 553,067 
,350,327| 314,419,329 
17,491,749; 199,015,093 
13,312,009} 173,001,853 
376,452,078 

7,681,328 


Imports for Consumption 


December 12 Months 
End. Dec. 
1935 1935 
$56,018,971} $590,644,355 
27,900,719 29 
208 ,903 


11,139,085 ,903, 

25,120,856) 279,005,567 
601 ,067 ,217 

73,498,726 25,948,979 


53 ,656 443 
: 2,036 ,486 948, 

9,047,413 96 ,055 ,066 41,081,439 

$220 ,976,895| $2,241 ,995,212/$179 586 ,098/ $2,038,637 ,930 


3,713,538 

3,555,122 49,102,917; 5,153,562 63,847,025 
6,003,222 56,823,995; 1,271,806 14,497 ,016 
6,160,050 56,594,882) 3,838,258 
3,259,443 43,420,084) . 9,413,843 
2,853,986 31,230,412} 5,880,901 
171 4,408, 11,802,426 
20,955,597} 308,152,708) 27,320,313 
00,639 1,257 ,724 1,265,893 

14 77 1 ,595 


1,969,115 
38,050,590) 6,725,349 
21,327,817 . 

59,193,802 
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580,688 1,291,248 
348,362 4,346 ,92 476,840 
4,980,308 52,824,328 504,834 


3,739,054 24,356,815 1,944,532 
41,565,977; 426,299,572) 13,577,327 
548,727 6,208,608 10,608 
1,365,121 18,389 ,048 1,969 ,903 
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<> 


17,735,511 
151,806 ,635 
6,881,450 
21,455,377 

















Valuation of Construction Contracts Awarded in 


January 


Construction continues to be undertaken in a volume 
substantially in excess of the level of last year. For January 
a total of $204,792,800 was reported by F. W. Dodge Corp. 
for construction undertakings of all types in the 37 States 
east of the Rocky Mountains. This compares with only 
$99,773,900 for January 1935, but represented a decline of 
about 22% from the total of $264,136,500 reported during 
December 1935. 


Improvement over January 1935 totals was recorded in each of the 13 
major geographic areas east of the Rockies without exception. The largest 
relative gains were registered in the Middle Atlantic States, the Chicago 
territory and Southern Michigan. 

For residential building alone the Dodge organization reported a January 
1936 total of $37,439,500 as against only $22,410,200 for January 1935 and 
$45,140,100 for December 1935. Gains in residential building over reported 
totals of a year earlier were shown in each major geograhpic district, except 
the Southeast. 

For non-residential building the January total for the 37 Eastern States 
amounted to $90,479,800; this was almost three times the total of $32,958.- 
400 shown. for January 1935, but was considerably below the December 
figure. The January 1936 volume of heavy public works and utilities con- 
struction amounted to $76,873,500 and contrasts with only $44,405,300 
for January 1935 and $94,490,400 for December 1935. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





No. of 
Projects 


New Floor 


Space (Sq. Ft.) Valuation 





Month of January— 
1936—Residential building. _.___..._- 
Non-residential building 
Public works and utilities 


Total construction 
1935—Residential building 


Non-residential building 
Public works and utilities 


10,306,100 
16,047,000 
00,200 


27,053,300 


5,527,500 
5,622,400 


$37,439,500 
90,479,800 
76,873,500 


$204,792,800 
22,410,200 
32,958,400 
95,200 44,405,300 
11,245,100 | $99,773,900 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 




















Total construction 








1936 1935 





Valuation Valuation 





Month of January— 


Public works and utilities... . 


Total construction 


$64,422,200 
111,082,600 
120,095,800 


$46,169,900 
124,803,400 
243,438,100 











$295,600 ,600 








$414,411,400 
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Conditions in Cleveland Federal Reserve District— 
Operations During January Contracted Moderately 
from Five-Year High Point at End of 1935 


“While the year 1935 ended with operations in the Fourth 
(Cleveland) Federal Reserve District at the highest level 
in five years,” states the Cleveland Federal Reserve Bank, 
“by the third week of January indication of a moderate con- 
traction from that point was evident.” The bank, in its 


jan. 31 “Monthly Business Review,” also had the following 
to say: 

The reaction in business activity was chiefly attributable to develop- 
ments in the automobile industry, upon which many Fourth District 
plants are so dependent, just as was the sharp increase in the closing part 
Despite this slackening, sentiment in trade circles remained 

——_ 


ot last year. 
buoyant. 

In late 1935 it was felt that part of the sharp increase in automobile 
production merely represented a moving forward of early 1936 operations, 
but prior to the present time this was only conjecture. Not only has 
automobile production actually declined recently, but orders for steel and 
materials which precede assemblies by some three to six weeks also have 
been curtailed. . ° 

In the steel industry operations were reduced over the holidays to about 
47144% of capacity as a national average, but a recovery of about five 
points occurred in the early part of January only to be followed by a 
drop to 50% of capacity in the third week of the month as automobile 
orders were curtailed. Fluctuations at local steel centers in the four latest 
weeks were rather sizable, activity at some plants being down from the 
peak, but at Youngstown mills production was only slightly under the 
highest point in five years. . . . 

In other industrial lines there was little change in late December and 
early January, although parts plants reduced operations slightly and tire 
production was slowed down. 

Retail trade in this district in December was up more than seasonally 
from the preceding month, and the gain from the closing period of 1934 
was 8.4%. For the year as a whole an increase of 5.2% in dollar eales 
was shown. January sales were reported to be in good volume, although 
the comparison with 1935 was not favorable because at that time sales 
were stimulated somewhat by the fact that a general sales tax was to 
become effective in Ohio late in the month. 

a 


Conditions in St. Louis Federal Reserve District—-Con- 
tinued Improvement in Commerce and Industry 


“The improvement in commerce and industry in the Eighth 
District, which has been in effect since the end of last 
summer, continued with little interruption during December 
and the first half of January,” said the Federal Reserve 
Bank of St. Louis in its “Monthly Review” of Jan, 31. “In 
a number of important lines which ordinarily display de- 
creased activity at this time of year, strong resistance to the 
usual seasonal influences was exhibited and in many in- 
stances the expected recession was little in evidence or 
entirely absent,” the bank said, continuing: 

In practically all lines investigated by this bank the rate of activities 
and volume of sales and production in December were measurably above 
those a year ago and the average since 1930. This was true as well of 
durable goods as merchandise for ordinary consumption. . . . Employ- 
ment during December showed no marked changes as contrasted with the 
preceding month, increased help engaged in retail establishments and other 
seasonal occupations being counterbalanced by decreases in the number 
of workers elsewhere. 

Eighth District weather conditions during December and the first half 
of January were varied, but in the main auspicious for agriculture. In 
the South more land has been prepared for spring crops at mid-January 
than is usual at that date. . 

The volume of retail trade in December, as reflected by sales of depart- 
ment stores in the principal cities, showed an increase of 49.6% over the 
preceding month and of 2.8% over December 1934; for the year 1935 the 
total was 1.3% larger than in 1934. Combined December sales of all 
wholesaling and jobbing firms reporting to this bank were one-fourth 
smaller than in November, but 16% in excess of the December 1934 total; 
aggregate sales of these interests in 1935 exceeded those of the year 
before by 2.2%. 

a 


Conditions in Kansas City Federal Reserve District— 
Seasonal Increase in Retail Trade While Wholesale 
Distribution Dropped More than Usual 


In its “Monthly Review” of Feb. 1 the Federal Reserve 
Bank of Kansas City had the following to say regarding 
wholesale and retail trade conditions in the Tenth (Kansas 
City) Federal Reserve District: 

Retail 


Retail distribution, as reflected by the dollar volume of sales at 32 
reporting department stores in leading cities of the district showed about the 
normal seasonal increase from November to December and was 3.3% above 
the sales volume in December 1934. Sales during 1935 exceeded the total 
in 1934 by 5.9% and were at the highest level since 1931. 


Wholesale 


Wholesale distribution, as reflected by the combined dollar volume of 
five representative lines reporting to this bank, increased 7.8% as compared 
to? December 1934. The December sales volume declined 9.6%, or some- 
what more than the usual seasonal amount, from November. Sales during 
the year were 1.2% greater than in 1934. 


The following is also from the bank’s report: 

Crop production in the district during 1935, although generally below 
the 1928 to 1932 average, was considerably above the short production of 
1934, and the farm value of this season’s crops was nearly 30% greater 
than the farm value of crops harvested in the district in 1934, despite 
prevailing lower price levels. Rental and benefit payments to farmers 
were smaller than in 1934, but income from crop production in the 
United States was estimated to exceed income in 1934 by nearly 12%. 
The ratio of prices received by farmers to prices paid for commodities 
bought advanced one point from Nov. 15 to Dec. 15 to 90% of the pre-war 
level as compared to 80% on Dec. 15 1984. Late December and early 
January snows were beneficial to winter wheat, the seeded acreage of 
which was somewhat above the average in the district, but additional 
moisture was needed in the western and northern sections of the district. 
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Lumber Shipments Make Further Advance—Softwood 
Reports Show 25% Gain Over a Year Ago 


Shipments from the lumber mills during the week ended 
Feb. 1 1936 made another advance, and for 8% fewer mills 
were 1% above the preceding week and the heaviest in 
three months, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
cring the operations of leading hardwood and softwood 
mills. Production dropped 6% and new business 10% from 
the previous week. Revisions due to later reports will lessen 
these declines. Reported lumber shipments were 18% above 
production during the week ended Feb. 1; new orders were 
18% above output. During the previous week shipments 
were 10% above output and orders 18% above. All items 
in the current week were shown by reporting softwood mills 
in excess of similar week of 1985, production at these mills 
being 43% above last week; new business, 19% above; ship- 
ments, 25% above. The Association further reported: 

During the week ended Feb. 1 1936, 535 mills produced 178,805,000 feet 
of hardwoods and softwoods combined; shipped 210,584,000 feet; booked 
orders of 202,556,000 feet. Revised figures for the preceding week were: 
Mills, 581; production, 190,419,000 feet; shipments, 208,894,000 feet; new 
erders, 224,436,000 feet. 

All regions but West Coast, Southern cypress, Northern hemlock and 
Northern hardwoods reported orders above production during the week ended 
Feb. 1. West Coast orders were, however, only 1% below output. All 
regions but Northern hemlock and Northern hardwoods reported shipments 
above production. All softwood regions but Northern pine and California 
redwood reported orders above those of corresponding week of 1935; all 
but Northern pine and hemlock showed shipments above, and all reported 
production above last year’s week. 

Identical softwood mills reported unfilled orders on Feb. 1 the equivalent 
of 35 days’ average production and stocks of 136 days’ compared with 
25 days’ and 134 days’ a year ago. 

Forest products car loadings totaled 28,638 cars during the week ended 
Feb. 1 1936. This was 332 cars above the preceding week; 4,252 cars 
above the same week of 1935, and 8,392 cars above corresponding week 
of 1984. 

Lumber orders reported for the week ended Feb. 1 1986 by 472 softwood 
mills totaled 192,861,000 feet, or 14% above the production of the same 
mills. Shipments as reported for the same week were 200,923,000 feet, or 
18% above production. Production was 169,841,000 feet. 

Reports from 82 hardwood mills give new business as 9,695,000 feet, 
or 8% above production. Shipments as reported for the same week were 
9,661,000 feet, or 8% above production. Production was 8,964,000 feet. 


Unfilled Orders and Stocks 

Reports from 466 softwood mills on Feb. 1 1936 give unfilled orders of 
890,043,000 feet and gross stocks of 3,450,185,000 feet. The 451 identical 
softwood mills report unfilled orders as 885,607,000 feet on Feb. 1 1936, or 
the equivalent of 35 days’ average production compared with 632,727,000 
feet, or the equivalent of 25 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 455 identical softwood mills was 168,031,000 
feet, and a year ago it was 117,670,000 feet; shipments were, respectively, 
199,115,000 feet and 159,547,000 feet, and orders received, 191,205,000 
feet and 165,121,000 feet. 


- — 
—— 


Production of Lumber During Five Weeks Ended Feb. 1 
52% Above Like Period a Year Ago—Shipments 
Gain 32% 

We give herewith data on identical mills for the five-week 
pone ended Feb. 1 1936, as reported by the National 
umber Manufacturers’ Association on Feb. 13: 


An averag; of 550 mills reported as follows to the National Lumber 
Trade Barometer for tha five weeks ended Feb. 1 1936: 
































Production Shipments Orders Received 
(In 1,000 Feet) 

) 1936 1935 1936 1935 1936 | 1935 
Softwoods........-- 832,013} 540,610] 890,156) 677,735|1,021,738| 811,586 
Hardwoods.......-. 43,979 36,628] 43.001} 29.653| | 40,043] 35.460 
Total lumber... _.- 875,992! 577,238' 933,157' 707,388'1,061,781! 847,046 





Production during the five weeks ended Feb. 1 1936, as reported by these 
mills, was 52% above that of corresponding weeks of 1935 and 50% above 
ths record of comparables mills during the same period of 1934. Softwood 
cut in 1936 was 54% above output during the same wesks of 1935 and 
hardwood cut was 20% above that of the 1935 period. 

Shipments during the five weeks ended Feb. 1 1936 were 32% above 
those of corresponding weeks of 1935, softwoods showing gain of 31% 
and hardwoods gain of 45%. 

Orders recsived during the five weeks ended Feb. 1 1936 were 25% above 
those of corresponding weeks of 1935 and were 67% above similar weeks 
of 1934. Softwoods in 1936 showed order gain of 26% and hardwoods 
gain of 13% over the corresponding weeks of 1935. 

On Feb. 1 1936 gross stocks as reported by 480 softwood mills were 
3,500,068,000 feet, the equivalent of 135 days’ average production, as 
compared with 3,434,670,000 feet on Feb. 2 1935, the equivalent of 133 
days’ production. 

On Feb. 1 1936 unfilled orders as reported by 480 softwood mills ware 
904,237,000 feet, the equivalent of 35 days’ average production, as com- 
pared with 639,453,000 feet on Feb. 2 1935, the equivalent of 25 days’ 
production. 


_ — 
—_ 





Biggest January Output in History Achieved by 
Automobile Manufacturers Association Members 


Further evidence of the successful operation of the auto- 
mobile industry’s program for stabilizing year-’round em- 
ployment schedules was presented in the regular monthly 
production report released Feb. 8 by the Automobile Manu- 
facturers Association, which revealed that the total output 
of Association members last month set a new record for 
January. 

The January output of the group was 276,350 cars and 
trucks—an increase of 36% over the same month last year. 


/ 
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The best previous January output for the group was in 1929, 
when 269,812 units were produced. Last month’s output 
was 14% under December’s production. 

The estimate, which covers the operation of all but one 
of the major automobile producers in the United States, is 
one upon reports of factory shipments. It is summarized 

ow: 
January 1936................ ric banana WG cwcdcosede csccs 204,015 
December 321,266 





Farmers’ Cash Receipts During 1935 Increased 12% 
According to Bureau of Agricultural Economics 


A 12% gain last year in farmers’ cash reseipts from the 
sale of principal farm products and from rental and benefit 
payments is reported by the Bureau of Agricultural Econ- 
omics, United States Department of Agriculture. Largest 

ins were in the eastern corn belt States, in Kentucky, 

klahoma, and in the Mountain States, the Bureau said on 

Feb. 11, adding: 

Total receipts from sales of principal farm products and from rental and 
benefit payments were $6,832,932,000 in 1935, compared with $6,102,- 
901,000 in 1934, with $4,871,608,000 in 1933, and $4,235,362,000 in 1932. 

Smallest improvement in income was in the South Atlantic region. The 
only States showing reduced income in 1935 were Maine, Nebraska, North 
Carolina, South Carolina, Florida, Alabama, and New Mexico. 

Increased farm income last year was due primarily to a 20% rise in the 
ganeral level of farm prices. Crop price gains were relatively small, but 
prices for livestock and livestock products advanced considerably, causing 
a marked variation in the different regions in the extent of the improvement 
in farm income over 1934. 

Marked increases in cash receipts in Indiana and neighboring States and in 
most of the Mountain States and Oklahoma resulted principally from in- 
creased income from livestock. 

In Kentucky and Louisiana, larger rental and benefit payments, together 
with increased income from livestock, were mainly responsible for the 
larger income. On the other hand,-most of the declines in income were due 
to reduced incomes from crops. 

In Maine, smaller income from potatoes, due to lower price during most 
of the year, was the chief factor in decline in receipts. In Nebraska the 
principal reduction was in income from corn, and in North Carolina, South 
Carolina, and Alabama, the lower price of cotton for the 1935 crop was 
reflected in moderate losses. «che slight declins in income in Florida was 
due primarily to reduced income from citrus fruits. 

Increase of 30.1% Noted in Brazilian Coffee Exports 
July Through January as Compared with Similar 
Period in 1934-35 

Exports of coffee from Brazil for the first seven months 
of the crop year, July through January, were 10,180,000 
bags, according to figures released Feb. 11 by the New York 
Coffee & Sugar Exchange, an increase of 2,391,000 bags 
or = % over the similar period in 1934-35. The Exchange 
sala: 

The United States took 5,688,000 bags against 4,454,000 bags during the 
previous period, an increase of 1,234,000 bags, or 27.7%, while European 
countries were destined to receive 3,871,000 bags against 2,890,000 bags 
during the 1934-35 period a gain of 981,000 bags or 34%. Countries other 
than the United States or Europe were credited with 621,000 bags against 
445,000, an increase of 176,000 bags or 40%. 


Cuban Sugar Crop for 1936 Decreed at 2,515,000 Tons— 
Exports to United States Limited to 1,434,541 
Tons 

A decree, fixing the 1936 sugar crop at 2,515,000 long tons, 
in accordance with the six-year restriction plan recently 
enacted by the Cuban government, was signed on Feb. 1 
by Jose A. Barnet, Provisional President. In a wireless 
ae from Havana Feb. 1 to the New York “Times” 
of Feb. 2, it was also stated: 

According to the text of the decres the quota for exportation to the 
United States is 1,434,541 tons, for countries other than the United States 
930,459 tons, the local consumption being set at 150,000 tons. 

However, only 932,558 tons of the new crop of sugar will be marked for 
shipment to the United States; the balance of the quota of 1,633,342 tons, 
which the United States has assigned to Cuba for 1936 will be made up of 
700,784 tons of sugar now on hand either in Cuba or the United States. 

The remaining 501,983 tons producad this year for shipment to the 
United States will be held as segregat-d sugars until the 1937 decrees, 
providing this amount may be shipped that year with a preference over the 
sugars of that crop. Each mill will be assigned a proportional amount 
of segregated sugars. 








- — 
———_ 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—572,864 Short 
Tons Imported During January from Off-Shore 
Countries : 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Feb. 10 its first monthly report of 
1936 on the status of the sguar quotas. The report shows 
that the quantity of sugar char against the 1936 ope 
established under the Jones-Costigan Sugar Act for Cuba, 
the Philippines, Puerto Rico, the Virgin Islands, and 
Hawaii during the month of January ameunted to 572,864 
short tons raw sugar value. The following is also from 
an announcement issued by the AAA: 

Ths quantities charged against the principal off-shore areas during 
January are as follows: 








1936 Sugar Quotas 
Established Under Amounts 
General Sugar Charged 
Quota Regulations, Against 
Area— Series 3 Quotas 
SER Re, Seas oN Ie aT See INTERN IE eN e 1,852,575 307,311 
i... «diene cnabebeeesdnnhennenmbhene 998,110 59,915 
TN. ee od i en deeeddnbbawantabee 801,297 116,276 
SS Ss oad es a cbebbeocseeseobieoanene 941,199 89,362 
Virgin Islands. . ... cccncencccccenccccecccecsece . el 
ce cd ant oeeeeeseenaneeue 4,598,445 572,864 
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This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered from those areas prior 
to Feb. 1 1936. The statistics pertaining to full<luty countries include, 
in addition to the sugar actually entered before Feb. 1 1936, all quantities 
certified for entry, including such certified quantities in transit on Feb. 1 
1936. The figures are subject to change after final outturn-weight and 
polarization data for all importations are available. 

Included in the above quantities charged against the 1936 quota are 
127.574 tons of sugar originally entered under bond in December 1935 
pursuant to the provisions of General Sugar Order No. 1, Revision 1. 
This sugar, upon being tendered to the customs authorities in January, 
in accordance with bond requirements, was charged against the 1936 
quotas for the areas of origin of the sguar. Of the total of 127,574 tons, 
30.705 tons were entersd at Pacific Coast ports and 96,869 tons at Atlantic 
ports. 

x These sugars comprised 59,920 tons from Ouba, 30,705 tons from Hawaii, 
24,427 tons from Puerto Rico, and 12,522 tons from th2 Philippine Islands. 


Direct-Consumption Sugars 
Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption-sugar quota is includad in 
the total quota for each area. Ths following tabulation indicates the 
direct-consumption-sugar quotas, amounts of direct-consumption sugar 
admitted during January 1936, as well as the amounts which may be 
admitted for the remainder of the year in short tons—96 degree equivalent: 


ban direct-consumption sugar: 














Se GBs ic cotid bwebnten concanpcess concsadodtinésacoauenthoudesce 407 ,567 
Quantity charged against quota. ..... ~~... 2.2... ...nn nen nnn nnn enne 46,605 
DE Gs bg ondccdcdddismvotdcéeundeseu eae ane een eee eo aeare 360,962 
Puerto Rican direct-consumption sugar: 
RE GER, o cccosavounconsonenesneoqoneducacesudoeneesepecennse 126,033 
Quantity charged against quota. ...................-22 20+ enn nnenee 6,156 
ee SE, 6d ccbdddosewedcdcoesvedbdocdvocddcéusedédoead 119,877 
Hawalian direct-consumption sugar: 
PD Mn. a: mdiinem ian amnnd ane ennbeuedaeannenanhnnesneeon 29,616 
Quantity charged against quota. ...............2-2.2-2222- seen ennne 321 
ERE SEs wacnncnccdscecccccccecedsbssartvdisbbsebbbbtbie 29,295 
Philippine direct-consumption sugar: 
Ree GGG. oncaoencenns gneanqcesbotinenetiienaeannemennne 80,214 
Quantity charged against quota. .. ~~. ...-- cnc nec cnn ccc wc ecceccs 540 
Balance remaining. ................ okeee Dikid dibbibisie iin 79,674 
Full-Duty Sugars 


In addition to the sugar chargod against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first month 
of the year. The following table shows, in pounds, the amount of sugar 
which may be admitted in 1936, the amount charged against quotas during 
the month of January, and the amount which may be admitted during 
the remainder of the yaar from the areas specified (pounds—96 degree 


equivalent): 




















Which May Charged Balance 
Be Admitted Against Re- 
Area— in 1936 Quota maining 
ERE FEET EMA Oe Ge Ge ae FORT Oe ye 294, | ree ee 
Miia diatumeanmnnanen. 564,205 564,104 101 
China and Hong Kong............. 288,114 74,431 213,683 
i ctinhinbvotaed 263,302 eee |.) |’ @edéke 
Dominican Republic. ............. 6,668,480 a) )=—(—té™éS hw 
Dutch East Indies ................ 211,384 oR A Lie 
DI, Uditlimocécduccmoncdeucusnd 6,031,877 88,407 5,943,470 
DEERE dicocccocsnnteodteweas 17,865 215,097 2,7 
POU ..-<<-- sueiinne oie Aaa eae an 
United Kingdom inaunatnins r :—_elaiiaa Rasa 
nallotted reserve. ............... 1,830,140 . 1,770,920 
Tl cp.ntininnauanenecnonuiiined 27,834,442 19,903,500 7,930,942 


No sugars have bean entared against the quotas of the following countries: 
Argentina, Australia, Brazil, British Malaya, Colombia, Costa Rica, 
Dutch West Indies, France, Germany, Guatemala, Haiti, Honduras, 
Italy, Japan, Nicaragua, Salvador, and Venezuela. 

The quotas for the various off-shore and full-duty countries 
for 1936, as fixed under the Jones-Costigan Act, were re- 
ferred to in our issue of Jan. 18, page 374. 

—_—_—_—_<——_—_—_ 


January Output of Flour Higher than Last Year 

General Mills, Inc., in presenting its summary of flour- 
milling activities for approximately 90% of all flour mills in 
the principal flour milling centers of the United States, 
reported that during the month of January 1936 flour 
output totaled 5,602,613 barrels. 
from the 5,288,736 barrels produced during the corresponding 
month of 1935. Cumulative production for the seven months 
ended Jan. 31 1936 amounted to 27,842,905 barrels. This 
compares with 37,898,644 barrels produced in the like 
period of last year. The corporation’s summary further 
disclosed: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





























Month of January 7 Mos. Ended Jan. 31 

1936 1935 1936 ; 1935 
Northwest...-.-..--... 1,373,042 | 1 192,270 9,363,024 9,269,621 
Southwest.....--.--.. 1,937,303 | 1,949,407 13,079,946 13,464,980 
Lake Central & Southern| 1,870,491 1'766.225 | 12.551.580 12'488,378 
Pacific Coast......---- 421:777 380, 2,848,355 2'675,665 
erand total....-.--- 5,602,613 | 5,288,736 | 27,842,905 | 37,898,644 
Petroleum and Its Products—Oil Embargo Held De- 


pendent on United States—California Cutting 
Back Production—Early Advance on Coast Ex- 
pected—Sir Henri Deterding Denies All—Texas 
to Investigate “Hot” Oil Shipments—Mid-West 
Adopts Code 
The United States was adjudged by the League of Nations 
this week to hold the key to the eventual success of an oil 
embargo against Italy in the event that such a development 
ensues. ter 10 days of research the League made public 


its feelings on the matter, the gist of which was contained 
in the following summary: 


This was an increase . 





Feb. 15 1936 


‘In the event of such an embargo’s being applied by all 
States that are members of the Co-ordination Committee, 
it would be effective if the United States were to limit its 
exports to Italy to the normal level of its exports prior to 1935. 
If such an embargo were applied by the States that are mem- 
bers of the Co-ordination Committee, the — effect it 
would have on Italy would be to render the purchase of pe- 
troleum more difficult and expensive.”’ 

United States interests receive a verbal spanking in other 
conclusions of the League report. It is pointed out that in 
- years relatively small quantities of oil products have 

een exported by the United States to Italy. ‘‘During the 
last few months,”’ the report continues, ‘“‘these exports have 
shown a very large increase. It is not known whether the 
recent increase in exports will be maintained or whether any 
form of limitation in fact will be instituted. In case of 
effective limitations being imposed, it would make but little 
difference to the effectiveness of the embargo opposed by the 
States that are members of the Co-ordination Committee 
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‘whether that limitation took the form of an absolute embargo 


or of a reduction of exports to the normal level of the United 
States’ exports prior to 1935.” ) 

California made further progress in its aim to bring daily 
average production down to 537,000 barrels in exchange for 
a 20-cent boost in crude oil prices. For the week ended 
Feb. 8 output averaged 624, barrels daily, a decline of 
50,600 barrels from the preceding week. This, however, 
did not tell the entire story about the ambitious curtailment 
drive as production at the end of tne week, in many instances, 
was substantially below the average for the week. For 
instance, on the final day of the Feb. 8 week crude oil 
production in the Kettleman Hills North Dome field was 
down to 78,172 barrels, or only 1,147 barrels above its 
quota under the co-operative program. Total production 
from all fields was 589,152 barrels on Saturday, a reduction 
of 85,709 barrels from the average of the first week in 
January and 89,132 barrels under the American Petroleum 
Institute estimate for December. 

So enthused have oil circles become over the advances 
made on the West Coast that the promised boost in crude 
oil prices is expected momentarily. It has been suggested 
in some quarters that the purchasing companies will an- 
nounce the rise even before the. 537,000-barrel level is 
attained. On Friday, Feb. 11 daily production in the State 
was down further to 585,943 barrels daily, according to 


estimates. A sub-committee of the Central Proration Com- 
mittee of California Oil Producers met in Los les on 
Thursday to study the production situation and make 


an effort to contact each operator aw ene in excess of 
quota, urging the necessity of immediate compliance with 
proration in order to avert a serious break in the prevailing 
price structure. 

The mystery surrounding Sir Henri Deterding’s state- 
ment forecasting ‘‘a big drop in oil ee soon’’ was solved 
during the week. On the previous Friday a dispatch from 
Panama credited this remark to the head of the Royal Dutch 
Co. and brought consternation into the domestic oil trade. 
The report stood on its merits until Monday when the 
Anglo-Saxon Petroleum Co. in London anno the 
receipt of a cable from Sir Henri in which he stated that he 
had not discussed oil matters with anyone and that he knew 
nothing about oil prices since leaving London. 

A dispatch from Austin elicits the information that a thor- 

ough investigation will be made of the courses of crude oil 
that has been shipped recently through Texas ports by both 
Federal and State authorities. J. R. Lewis, agent in charge 
of the U.S. Department of the Interior’s division of investiga- 
tion, declared that he has been informed that 100,000 to 
150,000 barrels of “hot’’ oil is being shipped daily through 
Gulf ports, but that he believed the amount could not 
that large. Contrasting s ly with this view are official 
figures of the Texas Railroad Commission which give the 
total excess production in the East Texas field at 7,500 
barrels daily. Mr. Lewis declared that reports show 25,- 
000,000 to 30,000,000 barrels of crude oil and oil products are 
being shipped each month from Texas ports, but the volume 
does not necessarily indicate that part of it is “‘hot”’ oil. 
_ On Feb. 7 representatives of MidWestern oil marketing 
interests endorsed a plan for a petroleum marketing code 
condemning selling below cost as an unfair code practise. 
This rule, resembling a point in earlier codes, was enlarged 
upon with the idea of requiring marketing divisoins to stand 
on their own bases. Recommendations will be submitted 
to the industry for approval, and suggestions for changes will 
be received Feb. 27. . 

The 50,600-barrel drop in California represented virtually 
all of the decline shown throughout the country during the 
week ended Feb. 8, according to the American Petroleum 
Institute report. The total reduction for the nation was 
51,800 barrels daily, bringing the aggregate down to 2,648,- 
100 barrels. The Bureau of Mines report for the week 
ended Feb. 1 disclosed a. decrease of 382,000 barrels in 
domestic and foreign crude stocks, bringing them down to 
312,857,000 barrels. 

A formal report of the Petroleum Administrative Board of 
the Department of the Interior makes the prediction that the 
United States will be short of oil stores before other nations 
feel a scarcity. This prognostication shared interest in the 
report with estimates that the 20 leading companies have 
less than 15 years’ supply. The Board declared that actual 
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reserves are in the neighborhood of 11,000,000,000 barrels, 

although additional drilling that may bring in wells in estab- 

lished pools may easily increase the national reserve to ap- 

ge yp 12,000,000,000 barrels, as was recently estimated 
y the American Petroleum Institute. 


Prices of Typical Crudes per Barrel at Wells 





Bradford, Pa.................... $2.45) Eldorado, Ark., 40.............. $1.10 
Lima (Ohio Oil Co.)............. 1.25) Rusk., Tex., 40 and over........-. 1.15 
Si. iin ike nat akhthiemiaen canbe 1.42] Darst Creek...............-.... 97 

PAPI NN 1.23} Midiand District, Mich.......... 1.02 
Western Kentucky............... ; f a bd eo dbbotackseooe 1.23 
Mid’Cont., Okla., 40 and above.... 1.18} Santa Fe Springs, Cal 38 & over.... .89 
\, a SCR pperqeetgnness .85| Huntington, Calif., 30 andover.... .82 
Smackover, Ark., 24 and over....75.-80| Kettleman Hills, 39 and over...... <r 

Petrolia, Canada............-.-. 1.1 


(All gravities where A. P. L. degrees are not shown) 


REFINED PRODUCTS—PRICES HOLD DURING WEEK—STA- 
TISTICAL REPORT ISSUED—NEW YORK STATE GROUP 
FIGHTS GASOLINE TAX—GAS AND FUEL OIL STOCKS 
PARED—RUNS TO STILLS DECLINE 


The week in the petroleum markets was significant from 
a negative standpoint—there were no price changes of 
consequence announced. After several weeks in which all 
types of products were adjusted upward steadily, with, of 
course, the customary alterations in consideration of price- 
roe in several areas, the price structure remained steady 

irm. 

At the quarterly meeting Thursday of the directors of the 
American Petroleum Institute a report on the statistical 
Sm 3am of the petroleum industry was made public. It 

isclosed that January shipments of motor fuel abroad had 
amounted to 3,100,000 barrels, contrasted with 3,243,000 
barrels in December and 3,050,000 barrels in November. 
It was indicated that if the industry is to be on a supply 
basis of 66,000,000 barrels of line, finished and unfinished 
at the close of March, it will be necessary to reduce crude 
runs to 2,550,000 barrels daily for the remainder of February 
and March. It had been shown that such stocks were 
5,700,000 barrels larger on Feb. 1 than they were a year ago. 
a runs to stills during January were 2,770,000 barrels 

y. | 

It was further disclosed at the meeting that all is not 
rampantly bullish in the refined markets picture. Although 
the general assumption had been that weather conditions 
had cut sharply into consumption, the A. P. I. committee 
on supply and demand estimated that motor fuel demand 
in January gained 10% over the corresponding month last 
year. It was explained that the present condition of gasoline 
inventories may be attributed to relatively low levels of 
distillate and residual fuel stocks, and the desire of the in- 
dustry to increase production of these products through in- 
creased runs to stills. 

Interest in the week shifted to Albany where the State 
Automobile Association, comprising filling station owners 
and commercial travelers, threatened a State-wide campaign 
this fall against every legislator who voted for continuance of 
the 2-cent emergency gasoline taxes. This threat was made 
at a hearing on Governor Lehman’s tax program. J. Mack 
Young, President of the State Automobile Association, 
declared that the present levy on gasoline should no longer 
be called a tax; “it is a toll and every filling station in the 
State is a toll gate.”” He revealed that organized motorists 
throughout tne State had mapped a eoreneae campaign to 
start Oct. 1 to demand defeat of every legislator who voted 
for continuation of the present emergency levy. 

The activity at Albany supplemented a report from the 
American Petroleum Industries Committee in which it was 
revealed that measures designed to reduce the rates of a 
additional taxes paid by highway users have been introduced 
since the first of the year in six of the eight State legislatures 
now in regular session. 

Two separate bills, each pointing to a reduction in the levy 
from 5 to 4 cents, have been introduced in Kentucky. In 
New Jersey a bill under consideration would cut the 3-cent 

soline tax to 24% cents. The Upper House of the Virginia 

gislature has passed a bill designed to eliminate refunds of 
taxes on gasoline consumed in airplanes. Mississippi’s 
Legislature is weighing a bill to eliminate all refunds of gaso- 
line because numerous abuses of the refund provision have 
caused serious financial losses to the State. Another bill 
introduced in Mississippi would repeal the $1 permit fee now 
paid by gasoline dealers. 

Another substantial reduction in stocks of gas and fuel oil 
was disclosed in the week ended Feb. 8 by the American 
Petroleum Institute. Fuel oil stocks at the close of the week 
aggregated 99,231,000 barrels, contrasted with 100,126,000 
barrels the week before and 104,754,000 barrels two weeks 
ago. The prolonged cold wave has cut deeply into supplies 
of oil in the last few weeks and at the same time has brought 
about some problems in regard to gasoline. 

Total finished and unfinished gasoline supplies last week 
amounted to 64,738,000 barrels, contrasted with 63,360,000 
barrels the week preceding and 60,014,000 barrels two weeks 
ago. Supplies, however, are declared to be well distributed 
and there is no concern being felt over the situation. Daily 
average runs of crude petroleum to stills during December 
declined 31,000 barrelsin December to a figure of 2,742,000 
barrels, the Bureau of Mines reported. ‘Total crude runs in 
1935 were 966,243,000 barrels, against 895,636,000 barrels 
in 1934, an increase of 70,607,000 barrels. 

Although the filling station collects taxes of 40% on gaso- 
line alone and provides the fastest service to the customer of 
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any retail outlet, it is estimated that filling station net profits 
average only 1.65%, and that the super-service station nets 
only 1.76%. A survey made by the United States Bureau 
of Foreign and Domestic Commerce revealed that the filling 
Station’s gross profit margin a 26.58%, while expenses 
include a number of the 201 different taxes imposed upon 
petroleum products and operations. 
There were no price changes of consequence during the 


week. 
Gasoline, Service Station Tax Included 


z New York...... $.187 * ° 

z Brooklyn....... 185 Eéscenton 175 |New Orleans ..... -22 
NY “enporeeeatans 165 |Denver.......... .20 # | Philadelphia...... . 185 
Camden......... . 165 | Detroit.......... 16 Pittsburgh....... -195 
SOT RR 165 | Jacksonville... .. -205 seco ohB 
PEE Prtoadesces 166 i|Houston.....-<«« 17 St. Louis......... 177 
Chicago.......... 165 Los Angeles...... 13 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas .$.03 }4-.03 4 | New Orleans .$.03 %-.04 
(Bayonne) .$.05%-.05%4| Los Ang 1s... .04%-.05 'Tulsa......-. .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D ' |New Orleans C...... $.90 
Deltdieoken $1.05 $1.15-1.25/ Phila., bunker C.... 1.05 
Diesel 28-30 D.... 1. 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) | Chicago, | Tulsa a $.02 4-.02% 
27 plus....$.04 -.04% 32-36 GO..$.02%-.02% 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07% |New York— Chicago.....- $.05 %-.05 % 

Socony-Vacuum.... .07%| Colonial Beacon..$.07% |New Orleans. .06 -.06% 

Tide Water Oil Co.. .07% TUE. Loaencowe 07% | Los Ang., ex. .0534-.04% 

Richfield Oil (Calif.) .07%{| Gulf......-..--. 07% | Gulf ports... .06 -.06% 

Warner-Quinland Co .07%| Republic Oil..... .07\% | Tulsa...-.-..- 5%-.05% 
Sheel Tast’n Pet. .06 








z Not including 2% city sales tax. 


- — 
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Daily Average Natural Gasoline Output Declines in 
December 


The daily average output of gasoline declined in December 
1935, according to a report ay “pees: by the Bureau of Mines 
for Petroleum Administrator Harold L. Ickes, The aver- 
age in December was 4,951,000 gallons, a decline of 86,000 
Lee from the high (since 1931) of November. The largest 

ecrease in output in December was recorded in the Okla- 
homa Cit field. The daily average production in the Pan- 
handle field declined, but not enough to indicate any material 
change in the status of gas conservation in that field. Stocks 
of natural gasoline at refineries continued to rise but the 
increase was again outweighed by a decrease in stocks at 
plants and terminals. ‘oil 

The preliminary total for natural gasoline production in 
1935 is 1,632,036,000 gallons, an increase of 6% over 1934, 
but 27% below the record of 2,233,688,000 gallons made in 
1929 


‘ PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 



























































Production Stocks 
Dec. 31 1935|Nov. 30 1935 
Dec. Nov. \|Jan.-Dec.| Jan.-Dec. At At 

1935 1935 1935 1934 At |Plants| Alt | Plants 

Refin-| & Ter-| Refin-| & Ter- 

ertes |minals| eries |minals 

East Coast...--- ? ete a Jciieailaodaieaiaie 8,904) ....| 7,302] -~--- 

poe = oe pag 3,931; 5,871 63,322 58,601 126} 2,341 84! 1,904 

Ill., Mich., Ky..| 1,018 979 10,070 8,570; 1,890 281) 2,268 242 

Oklahoma .....- 34,504] 36,599| 379,428) 355,438) 3,612) 9,583) 3,024 14,927 

is céchocee 3,128; 3,227 32,177 27,891 126 893 126| 1,452 

RS ee 44,603] 44,064) 504,160] 466,570) 6,930/48,289| 7,686)51,426 

Louisiana... ..- 5,299; 4.850 48,718 40,558 252| 3,433] -~-.-.| 7,210 

Arkansas. ...-.. 1,001; 1,036 13,191 13,033 126 lll 252 200 

Rocky Mountain 5,113} 4,792 53,550 58,427| 1,470] 1,054; 1,512 971 

ermia.. ..c20< 51,871) 49,698) 527,420) 506,272|/62,790 3,105 |60,606 3,358 

, RRR ESE 153,468] 151,116/1,632,036| 1,535,360| 86 ,226|69,090/82,950) 81,690 

Daily i... 4,951) 5,037 4,471 GEE ccocl. manal. «edel. “ee 
Total (thousands 

of barrels)._...| 3,654) 3,598] 38,858] 36,556) 2,053) 1,645) 1,975 1,945 

Daily average-._- 118 120 106 aE Peet Bce errs 
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December Production of Crude Petroleum Slightly 
Below Preceding Month, but 18% Above a Year 


Ago 

The United States Bureau of Mines, in its monthly 
petroleum statement, reported that the production of crude 
petroleum in December 1935 totaled 88,711,000 barrels, a 
daily average of 2,861,600 barrels. This average is about 
21,000 barrels below that of November but 18% above the 
average of December 1934. The preliminary total for crude 
oil production for 1935 is 998,942,000 barrels, an increase 
over 1934 of about 86,000,000 barrels, but slightly under the 
record (1,007.323,000 barrels) of 1929. The Bureau’s report 
further stated : 

Daily average production in Texas and California showed little change, 
but Oklahoma showed a decline of about 15,000 barrels. California’s 
average of 678,300 barrels was the highest since February 1930. Louisiana 
continued to set new production records as the daily average output at 
Rodessa rose from about 10,500 barrels in Nevember to about 17,000 
borrels in December. ! 

Stocks of crude oil continued to decline but at an increasingly slower 
rate. The withdrawal in December 1935 was 927,000 barrels; that for 
the year was approximately 22,500,000 barrels. 

The influence of an unusually heavy fuel oil demand was felt in 
refinery yields and the average recovery of gasoline from crude declined 
from 44.2% in November to 44.0% in December. 

The domestic demand for motor fuel in December was 33,734,000 barrels, 
or 10.8% above the demand of a year ago. The domestic demand for the 
entire year, as indicated by the preliminary or monthly figures, was 
482,556,000 barrels, a new record, and a gain of 6.3% over 1934. Exports 
of motor fuel continued to run counter to the usual seasonal. trend, the 


‘ total for December being 3,248,000 barrels, or nearly double the total of a 
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year ago. 


Financial 
Stocks of finished and unfinished gasoline increased 4,647,000 


barrels in December and totaled 56,693,000 barrels as the year closed. 
The increase in fuel oil deliveries, particularly in the Eastern States, 
in December was outstanding, the domestic demand, exclusive of transfers 
in California, for that month being 38,351,000 barrels, which is 14% 
higher than the domestic demand of December 1934. 
According to the Bureau of Labor Statistics, the price index for 
petroleum products for December 1935 was 52.8, compared with 52.5 in 
November 1935 and 49.8 in December 1934. 
The refinery data of this report were compiled from refineries having 


an aggregate recorded crude oil capacity of 3,774,000 barrels. 


These 


refineries operated during December 1935 at 73% of their capacity, com- 
pared with an operating ratio of 73% in November. 


SUPPLY AND DEMAND OF ALL OILS 


(Thousands of barrels of 42 gallons) 









































Dec. Noo. Dec. Jan.-Dec. | Jan.-Dec. 
1935 1935 1934 1935 1934 
New Supply— 
Domestic production: 
Crude petroleum....... 88,711 86,476 74,797| 993,942) 908,065 
Daily average..-..-- 2' 862 2,883 2°413 2°723| 2/488 
Natural gasoline ....-. 3,654 3,598 3,263 38,858 36,556 
As ln de 192 178 131 1,877 1,708 
Total production .... 92,557 90,252 78,191] 1,034,677 946,329 
D average..... 2,986 , . 2,835 2,593 
Imports b : 
Crude petroleum 
Bonded warehouses 211 222 636 6,635 ‘ 
For domestic use. .. 3,125 2,020 2,563 25,604 30,695 
Refined products: 
Bonded warehouses 1,055 919 973 12,128 10,054 
For domestic use... 663 321 715 8, 4,882 
Total new supply, all oils... 97,611 93,734 83,078; 1,087,353) 996,823 
Daily average... .. 3,149 3,124 ’ 2,979 2,731 
Decrease in stocks, all oils. 3,486 1,669 5,891 22,448 37,848 
Total demand. .-...-..-.... 101,097 95,403 88,969} 1,109,801) 1,034,671 
average._........ ,261 3,180 2,870 3, 2, 
Exports: 
Crude petrolewm...-.... 4,098 4,289 2,437 51,378 41,127 
products...... 7,512 8,116 6,144 76,774 73, 
Domestic demand: 
i te ta binbhne 33,734 35,956) 30,581 432,556; 407,106 
nk oocdadedch 5,081 4,724 4,761 47,652 2 
Gas oil and fuel oil... .- 38,351 30,615 33,594; 352,712 331,989 
Di nméscanhaneoe 1,433 1,576 1,391 19,598 ,484 
Wabaws dnacwoceodcte 75 80 60 930 857 
Gin cibekibadepn own bits 624 614 675 6,724 7,540 
Dt niticnnwubocdwa 831 1,037 589 16,384 13,924 
Bs Glia dtecneddnooen 239 273 129 6,832) 6,378 
Still gas (production)... 4,102 4,041 3,790 ,224 44,391 
asin: ait as Gane 205 154 219 2,087 2,126 
Losses and crude used as 
ee ibs tid ik ed betsend 4,812 3,928 4,599 45,950 43,135 
Tot. domestic demand 89,487 82,998 80,388 981,649 920,164 
Daily average... 2,887 2,767 2,593 2,689 2,521 
Stocks— 
Crude petroleum ......... 314,631 315,558 337,254 314,631 337,254 
Natural gasoline. -..-.- 3,698 c3,917 3,740 3,698 3,740 
Refined products... ...-.. 223,371 225,711 223,356 223,371 223,356 
TOG, OS Ged aidcdacns 541,700 545,186 564,350 541,700} 564,350 
Days’ supply .........- 166 171\ 197 178 199 











a From Coal Division. 
imports of refined prod 


b Imports of crude as reported to Bureau of Mines; 
ucts from Bureau of Foreign and Domestic Commerce. 


c This figure should be 3,920; corrections in demand will be made in final report. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of barrels of 42 gallons) 
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States during February. Daily average production for the 
four weeks ended Feb. 8 1936 is estimated at 2,808,350 
barrels. The daily average output for the week ended 
Feb. 9 1935 totaled 2,511,150 barrels. Further details, as 
reported by the Institute, follow: 


Imports of petroleum for domestic use and raceipts in bond at principal 
United States ports for the week ended Feb. 8 totaled 1,281,000 barrels 
a daily average of 183,000 barrels, compared with a daily average of 90,857 
barrels for the week ended Feb. 1 and 130,357 barrels daily for the four 
weeks ended Feb. 8. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Feb. 8. This compared with a daily average of 44,429 
barrels for the week ended Feb. 1 and 20,321 barrels daily for the four 
weeks ended Feb. 8. 

Reports received from rafining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2,760,000 barrels daily during the week, and that all companies had in 
storage at rafineries, bulk terminals, in transit and in pipe lines as of the 
end of the week, 64,738,000 barrels of finished and unfinished gasoline 
and 99,231,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole 
on a Bureau of Mines basis, produced an average of 550,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 


Chronicle 





















































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended— 4 Weeks Week 
Int. Cai- Ended Ended 
culations Fed. 8 Feb. 1 Feb. 8 Fed. 9 
(February 1936 1936 19 1935 
CRRA oo 2s wdccedsde 483,700} 487,550) 497 250) 499,750} 455,550 
Re ithe tn ome eet hee 137,400 131,600 137,200 137,100 139,700 
Panhandle Texas--.-.-..--.- 54,500 59,650 58,400 59,100 
WetG Tes < oaeccccnas 56,500 56,550 56,650} ,600 
West Central Texas.-..-.-.-. 25,350 25,350 ,350 26 ,050 
Werle: WOtRa & skid atin cose 159,950 1s oe 150,450 150,250 
East Central Texas... ...- 44,550 44,250 43,900 52,250 
ees Bess o pccocsécods 434,300} 433,300| 432,850; 431,750 
Southwest Texas........- 69,550 68,800 68 ,600 ,700 
Coastal Texas... .......- 212,500 205,650 206,450 175,600 
Total Texas......----- 1,068,200] 1,057,200] 1,041,450] 1,042,650] 1,010,300 
North Louisiana. .......- 61,300 57,350 53,850 22,800 
Coastal Louisiana... -.-...- 133,250 131,300 131,600 91,350 
Total Louisiana... ..- - 141,100 194,550 188,650 185,450 114,150 
Pe ie, Ee 29,900| 29,700; 30,200)  30,050| 31,250 
il ll een 102,000 95,900 96,300 99,050; 101,650 
PEs oho ducdbdoedetics 44,800 33,800 40,200 38,800 35,800 
Wes deciinandinadd 34,400 34,300 33,750 34,600 34,750 
a, oin:in:'t ecndterteteiib dice 11,900 13,850 13,750 13,350 11,700 
Ges dun dnseedbcce 3,800 3,900 3,900 3,950 3,950 
New Mexico...-..-..-.-.-..- 61,300 57,100 58 ,000 57,800 , 
Total east of California_| 2,118,500) 2,139,450} 2,140,650) 2,142,550; 1,984,850 
CE oe ee 529,600} 624,300| 674,900] 665,800} 526,300 
Total United States_._.| 2.648.100| 2,763,750 2,815,550| 2,808,350 2,511,150 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; STOCKS OF FINISHED AND UNFINISHED 
AS AND FUEL OIL STOCK, WEEK ENDED FEB. 8 1936 
(Figures in thousands of barrels of 42 gallons each) 





















































Daily Refining Crude Runs | Stocks of Finished and 
Capacity Stills Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Daily |P. C. Nap'tha| and 
tial Aver- |Oper-| At Re-| Terms,| Distil-| Fuel 
Rate Total iP. C.| age ated | finertes| &c.d | lates Ou 
East Coast -- 612 612/100.0 489; 79.9) 5,406) 8,7*8 973; 6,720 
Appalachian -_ 154 146} 95.8 98; 67.1; 1,403 983 279 6 
Ind., Ill., Ky. 442 424; 95.9 335} 79.0; 5,913) 3,494 816; 2,611 
Okla., Kan., 

Missouri - - 453 384; 84.8 261; 68.0) 3,927) 2,212 595; 2,960 
Inland Texas 330 160; 48.5 97; 60.6) 1,345 33 219; 1,559 
Texas Gulf_- 680 658; 96.8 580; 88.1; 6,391 308; 1,619} 8,536 
La. Gulf--_-- 169 163} 96.4 116; 71.2 994 402 189| 3,387 
No. La -Ark. 80 72} 90.0 43} 59.7 224 85 61 582 
Rocky Mtn. 97 60} 61.9 44) 73.3) 1,116 ae 94 694 
California _ _- 852 789} 92.6 501; 63.5} 9,180) 2,122) 1,285) 70,270 
Reported - - - _..-| 3,468] 89.6} 2,564) 73.9) 35,899] 18,397) 6,130] 97,973 
Estd.unrep’d eH * 401} .-.-- 196}  ...| 2,894 815 603; 1,258 
aEst.tot.U.S. ) 

Feb.8 1936} 3,869} 3,869) —-..| 2,760) -—-.-.| 38,793) 19,212} 6,733) 99,231 

Feb.1 1936; 3,860) 3,860) -..| 2,820} -..|c36,366/c20,174\c 6,820/c100126 
U.S8.B. of M. 

Feb. 1935.! “~~ _..-| .--! 2,529! —-..1b38,548b20,391)| b5,949'b101085 

















a Bureau of Mines basis currently estimated. b As of Feb. 28 1935. On March 























Dec. 1935 Nov. 1935 
Jan.-Dec.| Jan.-Dec. 
Daily Daily 1935 1934 
Total | Aver. Total | Aver. 
SR i cconntsnndbbsta 902 29.1 890 29.7 10,973 11,182 
California: 
Huntington Beach. .....-.- 1,319 42.5} 1,300 43.4 15,133 15,006 
Kettleman Hills..._.._ 3,27 105.5} 3,319} 110.6 27,607 21,390 
DE Ps itdbiondbbbos 2,461 79.4| 2,391 79.7 26,563 22,788 
Santa Fe Springs... __...... 1,685 54.3} 1,629 54.3 16,159 14,663 
Rest of State._...__..... 12,290} 396.6) 11,655) 388.5) 122,370} 100,458 
Total California... - 21,027} 678.3) 20,294) 676.5| 207,832) 174,305 
CE eh kecskwcschooed 128 4.1 122 4.1 1,549 1,139 
DEE httitbibwkedcbeneae 344 11.1 369 12.3 4,305 4,479 
TN i ce a OM) 58 1.9 60 2.0 757 838 
I acricts @ dun aan a dle 4,452; 143.6) 4,385) 146.2 54,787 46,482 
ERIE SIN ARI 6 Fete 391 12.6 424 14.1 5,255 4.860 
Louisiana: Gulf Coast____-_-. 3,868} 124.8) 3,759) 125.3 40,317 23,794 
Heese OF Béase. . ~~. cccece 1,182 38.1 962 32.1 9,552 9,075 
Total Louisiana. ___..-.- 5,050; 162.9} 4,721] 157.4 49,869 32,869 
ET delat delat es ate, renin’ 1,355 43.7| 1,452 48.4 15,256 10,603 
Dh. . teavubadéctadcshes 427 13.8 412 13.7 4,594 3,603 
Dt. -<en,aennenknwe 1,850 59.7| 1,806 60.2 20,586 16,864 
DT ..4 néetnatibmodie wd 367 11.8 353 11.8 4,237 3,804 
Ohio Cent. & Eastern. .-_-_-. 260 8.4 252 8.4 3,163 3,258 
Northwestern... ..........- 58 1.9 66 2.2 907 976 
a 318 10.3 318 10.6 4,070 4,234 
Oklahoma: Oklahoma City..| 3,913] 126.2} 4,033) 134.4 54,359 62,829 
Ra a I 3,8 125.2} 3,920) 130.7 47,509 38,183 
en 7,570| 244.2) 7,366) 245.5 83,480 79,095 
Total Oklahoma. --_... _-. 15,363} 495.6) 15,319) 510.6) 185,348) 180,107 
PORIEVOMEM.. 6 onc ceidctcoen 1,291 41 1,3 43.6 15,830 14,478 
Texas: Gulf Coast.......... 6,321; 203.9} 5,876) 195.9 64,323 60,155 
WE SE, oi cand aboccud 4,825) 155.7} 4,801; 160.0 55,289 50,272 
I ed 14,444; 465.9) 14,140} 471.3) 175,918) 181,540 
EERE AES 1,865 60.2} 1,797 59.9 21,326 20,280 
p Ea eee 6,461; 208.4; 6,219) 207.3 74,241 69,269 
en 33,916) 1,094.1) 32,833) 1,094.4) 391,097) 381,516 
Wee Ve og we dncceccces 300 9.7 301 10.0 ,90 4,09 
Wyoming: Salt Creek. ....-_- 520 16.8 516 17.2 6,252 6,520 
Mest Of Gtate..... ~~... 648 20.9 591 19.7 7,398 6,036 
Total Wyoming... __... 1,168 37.7; 1,107 36.9 13,650 12,556 
Oa ak hn 4 en 4 oes 44 
Total United States... ._-.- 88,711! 2,861.6) 86,476! 2,882.51 993,942| 908,065 


— 





a Includes Missouri, Mississippi, Tennessee and Utah. 


_ 





Daily Average Crude Oil Production Again Declines— 


Drops 51,800 Barrels 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 8 
1936 was 2,763,750 barrels. 


This was a loss of 51,800 barrels 


from the output of the previous week. The current week’s 
figure, was, however, above the 2,648,100 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 


31 1935 total stocks finished and unfinished gasoline were 66,290,000 bbls. c Revised. 
Comparable with week Feb. 8, but not prior weeks. d At terminals, in transit and 
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January Anthracite Shipments 4.05% Under Year Ago 


Shipments of anthracite for the month of January 1936, 
as reported to the Anthracite Institute, amounted to 4,865,- 


in pipe lines. 


207 net tons. 


This is an increase, as compared with ship- 


ments during the preceding month of December, of 749,567 

net tons, or 18.21%, and when compared with January 

1935, shows a decrease of 205,451 net tons, or 4.05%. 
Shipments by originating carriers (in net tons) are as 


























follows: 
Jan. 1936 | Dec. 1935 | Jan. 1935 | Dec. 1934 

Reading Co. .«.<«<s6<<s ne ee, 1,099,830 864,369 | 1,101,605 909 ,677 
Lehigh Valley RR~.-.-.-.--..-..--.--- 834,151 698,909 867 ,338 716,728 
Central RR. of New Jersey _._.__-.. 400,223 359,145 407,019 326,561 
Del., Lackawanna & Western RR. 604,895 , 615,785 500,388 
Delaware & Hudson RR. Corp.-.-- 492,296 396,118 507,018 421,471 
Pennsylvania RR............... 570,443 501,626 614,624 542,725 
BR Bd kc chdlcnindbibhindawdaodla 375,507 340,754 374,138 360,148 
N. Y¥., Ontario & Western Ry...-.. 269,029 254,574 341,660 244,548 
Lehigh & New England RR-.-.-.-.-.-- 218,833 193,705 241,471 191,401 

ONS MEN TERESI See 4,865,207 | 4,115,640 | 5,070,658 ' 4,213,647 
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Stocks of Bituminous Coal Declined 9.7% During 
Final Quarter of 1935 


The United States Bureau of Mines reported that the 
total stocks of bituminous coal declined 3,965,000 tons, or 
9.7%, during the fourth quarter of 1935. On Oct. 1 1935, 
there were 40,904,000 tons in reserve and on Jan. 1 1936, only 
36,939,000 tons were reported on hand. The industrial 
consumers show a decrease of 3,465,000 tons, or 10.8%, 
standing at 32,104,000 tons at the inning of the fourth 

uarter and 28,639,U00 tons at the end of the year. Retail 

ealers’ stocks decreased 500,000 tons, or 5.7%, showing 
8,800,000 tons in storage on Oct. 1 1935 and 8,300,000 tons 
on Jan. 1 1936. The Bureau report further declared: 


In the fourth quarter of 1935, mine production nearly doubled the output 
in the third quarter, which indicates greater consumption of coal by all 
classes of consumers. Abnormally cold weather throughout the entire 
eastern half of the United States in December accounts for the decline in 
retail dealers’ stocks. Increased activity in all classes of industrial plants 
accounts for the decline in their reserves. 

Bituminous coal in cars, unbilled at the mines, on Jan. 1 1936, was 
reported to be 1,372,000 tons, an increase od 54% over the 891,000 tons in 
cars on Oct. 1 1935. The 891,000 tons reported in cars on Oct. 1, however, 
was unusually low, because of the suspension of mine operations in the 
latter part of September, resulting in a large reduction of unbilled coal. 

The usual seasonal declins of stocks of bituminous coal on the upper 
Lake docks during tha fourth quarter of 1935 was 16.9%. The stocks on 
Lake Superior declined 22% and on Lake Michigan, 6.4%. It is of interest 
to note that the stocks are also lower than on the same date a year ago. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 






































P.C.Change from 
Jan. 1 Dec. 1 Oct. 1 Jan. 1 
1936 b 1935 1935 1935 Prev. Year 
quar. Ago 
Consumers’ Stocks:a 
Industrial, net tons. _|28,639,000/30,541,000/|32,104,000/)25,376,000] —10.8| + 12.9 
Ret’l dealers, net tons; 8,300,000} 9,370,000} 8,800,000} 9,100,000 —53] —8.8 
Total tons........ 36,939,000) 39,911,000) 40,904,000/34,476,000} —9.7| +7.1 
Days supply .......- 30 days 38 days 45 days 32 days| —33.3) —6.2 
Coal in transti— 
Unbil'd loads,net tons} 1,372,000} 1,791,000 891,000} 1,736,000; + 54.0}; —21.0 
On lake dks.net tons: 
Lake Superior....| 4,370,000] 5,234,000] 5,600,000} 4,958 000} —22.0) —11.9 
Lake Michigan....| 2,534,000] 2,994, 2,708,000; 2,780,000; —6.4| —8.5 
Dee dannaliess 6,904,000! 8,228,000! 8,308,000\ 7,738,000! —16.9! —10.8 





a Coal in the bins of householders is not included. Figures for industrial consumers 
from table below. Figures for retailers from sample data. b Subject to revision. 


Industrial Stocks and Consumption 


The month of December 1935 saw a further decline in stocks of bituminous 
coal in the hands of industrial consumers. On the first of December there 
were 30,541,000 tons in reserve; but on Jan. 1 1936, these reserves had 
been diminished by 1,902,000 tons, or 6.2% and stood at 28,639,000 tons. 
Each class of industrial consumer shared in the decrease in stocks. By- 
product coke ovens led with a reduction of 570,000 tons, or 9.3%, standing 
at 5,559,000 tons on Jan. 1. The cement milis reported 266,000 tons on 
hand which was 8.3% less than the 290,000 tons on hand at the beginning 
of the month. Other industrials followed with a decrease of 7.2% reporting 
9,620,000 tons on hand on Jan. 1 as compared with 10,370,000 tons on hand 
on Dec. 1. Class I railroads showed a decline of 4.7%, their stocks on Jan. 1 
having been 5,589,000 tons and on Dec. 1, 5,865,000 tons. Electric power 
utilitiss reported 6,174,000 tons on hand on Jan. 1, a decrease of 4.1% 
under the 6,438,000 tons on hand on Dec. 1. Coal-gas retorts declined 
2.9%, and on Jan. 1 stood at 477,000 tons. The steel and rolling mills 
showed a decrease of only 0.4% in anticipation of continued activity. 

Consumption of bituminous coal continued to increase through December 
at industrial plants. There were 24,206,000 tons consumed in November 
which was increased by 10.1% in December when 26,643,000 tons were 
used. The only decrease in consumptoon in December was reported by the 
cement mills. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 


[Determined jointly by F. G. Tryon, Coal Economics Division, United States 
Bureau of Mines, and Thomas W. Harris Jr., Chairman, Coal Committee, National 
Association of Purchasing Agents.] 


























Dec. 1935 Nov. 1935 P.C. of 
(Preliminary) (Revised) Change 
Stocks, End of Month at— Net Tons Net Tons 
Electric power utilities a.......-.-.-.-- 6,174,000 6,438,000 —4,.1 
By-product coke ovens b...-..-.-.--..--- 5,559,000 6,129,000 —9.3 
Steel and rolling mills b...........--.. 954,000 958,000 —.4 
Coal-gas retorts b........-.-...----- 477,000 491,000 —2.9 
CEMRGES GREE Dn nna woe ccnccecesesce 266,000 290,000 —8.3 
Other industrial c........--.-.-----.- 9,620,000 10,370,000 —7.2 
Railroads (class I) d...-....--.--.---- 5,589,000 5,865, —4.7 
Total industrial stocks. -.-...-..-.-..- 28,639,000 30,541,000 —6.2 
Industrial Consumption by— 
Electric power utilities a...........-- 3,303,000 3,071,000 +7.6 
By-product coke ovens b---.-.---..--.--- 4,850,000 4,488,000 +8.1 
Beehive coke ovens b..-....-.--.------ 192,000 61,000 +19.3 
Steel and rolling mills b.....-....---.. 1,117,000 974,000 + 14.7 
Coal-gas retorts b-.--.--------------- 199,000 185,000 +7.6 
CORRES We Be ve bie ci sbcticctivvn 212,000 317,000 —33.1 
Other industrial c........---...-..-- 9,380,000 8,370,000 +12.1 
Railroads (class I) d...-.---.---..--.- 7,390,000 6,640,000 +11.3 
Total industrial consumption... ...-. 26,643,000 24,206,000 +10.1 
Additional Known Consumption— 
Coal mine fuel.........------------- 298,000 285,000 +4.6 
Bunker fuel, foreign trade....--..-....- 88,000 102,000 —13.7 
Days Supply, End of Month at— 
Electric power utilities..........-...- 58 days 63 days —7.9 
By-product coke ovens-..-.-.....--.-.--- 36 days 41 days —12.2 
Steel and rolling mills....-.......-.-- 26 days 30 days —13.3 
Coal-gas retorts... -.....----------.-- 74 days 80 days == 5 
Cements mills. ....cccccccuccccescces 39 days 27 days +44.4 
Other industrial... .....-...---------- 32 days 37 days —13.5 
Railreads (class I)........-.-.-.-..--- 23 days 26 days —11.5 
Total industrial_-.....-.-..-.-.----.-- 33 days 38 days —13.2 














a Collected by the United States Geological Survey. b Collected by the United 
States Bureau of Mines. c Estimates based on reports collected jointly by the Na- 
tional Association of Purchasing Agents and the United States Bureau of Mines from 
a selected list of 2,000 representative manufacturing plants. The concerns reporting 
are chiefly large consumers and afford a satisfactory basis for estimate. d Collatced by 
the Association of American Railroads. 
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Domestic Anthracite and Coke 


The stocks of anthracite and coke in the hands of 402 representative retail 
dealers declined 4% and 26.6%, respectively in the fourth quarter of 1935. 


_ SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 


























P.C. Ch'ge From 
Jan. 1 Dec. 1 Oct. 1 Jan. 1 
1936 b 1935 1935 1935 Prev. Year 
Quar. | Ago 
Retatl Stocks, 402 Selected 
Dealers— 
Anthracite, net tons... _. 495,308} 561,882} 516,044) 596,325) -—4.0| —16.9 
Anthracite, days supply a| 35 days} 64 days} 60 days} 36 days}; —41.7; —2.8 
Coke, net tons... ....... 87,932) 108,933} 119,737) 111,885) —26.6| —21.4 
Coke, days supply a..... 9 days| 62 days| 75 days} 36 days} —61.3) —19.4 
Anthracite in producers 
storage yards......... 1,911,000/2,244,000/2,127,000/1,921,000) —10.2} —0.5 
By-product Coke at Mer- 
chant Planits— 
Net tons on hand....... 1,876,000/|2,074,000/ 1,975,000/1,950,000|} -—5.0) —3. 
Days production... ....- 57 days' 64 days! 65 days’ 60 days} —12.3! -—5.0 











a Calculated at rate of deliveries to customers in preceding month. b Subject to 
revision. 
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Production of Coal Shows Sharp Increase in Week 
Ended Feb. 1 


The weekly coal report of the United States Bureau of 
Mines showed that production of coal increased sharply 
in the week ended Feb. 1. The total production of bitu- 
minous coal is estimated at 8,900,000 net tons. This is an 
increase of 630,000 tons, or 7.6%, over the prezeding week, 
= een with 8,663,000 tons in the corresponding week 
0 : 

Anthracite production in Pennsylvania during the week 
ended Feb. 1 is estimated at 1,534,000 net tons, a gain of 
497,000 tons, or 47.9%, over the output in the preceding 
week. Production during the corresponding week in 1935 
amounted to 1,503,000 tons. 

During the coal year to Feb. 1 1936 a total of 297,548,000 
tons of bituminous coal and 43,170,000 net tons of Penn- 
sylvania anthracite were produced. This compares with 
293,570,000 tons of soft coal and 44,908,000 tons of hard 
coal produced in the same period a year ago. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 











Week Ended Coal Year to Date 
Feb. 1 Jan.25, Feb. 2 
1936 c 1936 d 1935 1935-36 1934-35 1929-30 





Bitum. coal: a 
Tot. for per’d|8,900,000/8,270,000/8,663,000/297 ,548 ,000/ 293,570,000/ 446,270,000 























Daily aver.-.jl, ,000/ 1,378,000)1,444,000} 1,157,000) 1,141,000) 1,726,000 
Pa. anthr’cite:b 

Tot. for per’d| 1,534,000) 1,037,000/ 1,503,000} 43,170,000) 44,908,000) 62,768,000 

Daily aver..}| 255,700) 172,800) 250,500 169,300 176,100 246,100 
Beehive coke: 

Tot. for per’d 34,100 30,000 16,000 801,600 692,000; 5,237,000 

Daily aver... 5,683 5,000 2,667 3,060‘ 2,641 19,990 

a Includes lignite, coal made into coke, Iccal sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 



































Week Ended Jan. 
State Aver- 
Jan. 25, Jan. 18,Jan. 26,Jan. 27,Jan. 26) age, 
1936 p | 1936 p| 1935 p| 1934 r/{ 1929 1923 
SEE > cs nines dies nena meets 2 2 1 1 . 8 
PES AIRE eS TE ie 213 221 202) 201 372 434 
Arkansas and Oklahoma. .-..-.-.-.- 127 92 105 45 165 93 
CS TEL EI SE EMA PRR T A 179 153 187 122) 275 226 
Georgia and North Carolina. .- .--.- 1 1 1 1 s ~ 
Dt 1. otuadhdcoudoudbeaua 1,271; 1,137 noeal 967; 1,596; 2,111 
RS i te aubeudisba Mnsiid 403} 410 393 425 
SN ag AER A RRA RAE 2 eth 101 101 104 76 101 140 
Kansas and Missouri... ......-.-.- 191 182 176 137 196 190 
Kentucky—Eastern. -.-.........- 710 712 635 511 985 607 
Fae Ee ie a Ry SO TETRA  =: 215 195 269 179 396 240 
DEBRNOE .. nn ccdatnetiiaowsovteon 35 42 39 65 
EEL LES ae 11 10 17 17 18 32 
DA. > ‘ce. pie ecindinminten one 73 74 76 58 76 82 
SPUN oS oa es clcod. 34 33 32) 29 63 73 
North and South Dakota-.--.-.-.- 77 79 64 63 858 
CD icine tauunatindomeden 418 491 464 358 452 814 
Pennsylvania bituminous. .--.-.- 1,664; 1,945) 1,850; 1,729) 2,984) 3,402 
I hacen ischnieninerinn« 98 110 102 Ss ll 133 
Rg ee RR A Sahl ne aS 15 16 14 15 25 26 
tae bik ii de dllalwadibion 78 83 9S 59 157 109 
a. snr mn eiiaiihlels aibtidieel 230 236 194 177 287 211 
AT Red A a ot Ts ili 33 35 40 58 74 
West Virginia—Southern.a-_.... 1.525; 1,561) 1,486) 1,394) 2,158) 1,134 
DERE SD. ont céotadbhoedeas 448 506 503 550 791 762 
|| RIESE SRE Sy: SF 117 118 117 80 173 186 
Other Western States.c......... 1 1 * 1 s2 s7 
Total bituminous. -.-.......-.-.- 8,270} 8,546; 8,416) 7,259] 11,988) 11,850 
Pennsylvania anthracite... ...-.- 1,037} 1,013) 1,336 1/180] 1,606; 1,968 
CRE. «om wmnot die aantnn 9,307 9,559! 9,752 8.4391 13,594' 13,818 











a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G.., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding Panhandle District, and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included in “Other Western 
States.’’ * Less than 1,000 tons. 
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Slab Zinc Shipments and Production Increase During 
Initial Month of 1936 


According to figures released by the Amerizan Zine 
Institute on Feb. 6, 41,826 short tons of slab zine were 
produced during the month of January 1936. This com- 

ares with 40,463 tons produced during the month of 
Tiseaeabar 1935 and 35,135 tons in the corresponding month 
of 1935. Shipments increased from 41,971 tons in December 
to 46,468 tons in January. This latter figure also compares 








1038 


with 35,455 tons ship 


on Jan. 31 1936 st 


during January 1935. 


Financial 


Inventories 


at 79,116 short tons, com 
83,758 tons on Dec. 31 and 117,685 tons on Jan. 31 1935. 
The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 


with 











(Tons of 2,000 Pounds) 
(a) | eaort Average Unfilled 
Produced | Shipped | Stock at | Shipped Orders 
During | During End of jor End of End of 
Period Period Period Ezport| Period | Per Period 
1929 
Total for year_| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
— aver.| 52,633 | 50,217] -~..... GEO h ncece § ccecs | cance 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
ann - winds 42,039 | 36,356] .....-. BO’ T ‘eecae'h dence, |b. oecce 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ae: 25,062 26,210 | ...... Sh .ettee | bance § coose 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
ae 17,794 See wanting Be exsse' Eh eeese 5 ‘Seuinn 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
a 27,059 DE Er: dittivatinn ol ena | w-00- | ----- 
Total for year.| 366,933 | 352,663 |  _.. . SGD ction © eee L Sedee 
ere A aver.| 30,578 SE Se i  & Penn 28,887 | --... 
January _..... 35,135 | 35,455 | 117,685 0 | 32,658 | 32,230 |425,993 
February . ...- 33,468 | 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
March... ...- 36,735 | 41,205 | 111,806 , 0 35,196 a3.588 ‘ 
*29, ; 
pS ae 35,329 | 38,455 | 108,680 33,719 eet 22,435 
* 
PP iwoccea 34,572 | 35,627 | 107,645 23 32,389 30,387 35,878 
,093 |*28, 
SG oo dca 34,637 | 29,353 | 112,909 0/] 33,836 ae 26,967 
#29524 |*29, 
ED 35,120 | 32,306 | 115,723 0 1884 31,344 36,939 
*29 867 |*29, 
August. .....- 35,547 | 38,824 | 112,446 0 3,088 yee 39,238 
* 9 * . 
September_...| 36,221 | 42,351 | 106,316 0/| 34,870 sacs 47,080 
*30,988 |*30,5 
October... ... 36,716 | 47,063 | 95,969 0/| 34,777 53,006 47,367 
*31,324 |*31,881 
November....| 37,469 48,172 | 85,266 0/| 36,650 3 .nes 59,453 
33,462 |*33, 
December....}| 40,463 | 41.971 | 83,758 0 38,398 35,198 51,186 
*34,2 *33, 
Total for year_| 431,412 | 465,659 |  ..-.- RARE es KS SRG SERRE 
ome * aver.| 35,951 sh Rms > Ags Sen enki 
January. ....- 41,826 | 46,468 | 79,116 0f $8,205 35,872 ae 
a ’ 91 s ’ 
































* Equivalent retorts computed on 24-hour basis. 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


y 


tii 





—_ 


a Export shipments are in- 


Trading in Major Non-ferrous Metals in Smaller Volume 
—Undertone Is Firm 


The Feb. 13 issue of ‘‘ Metal and Mineral Markets’”’ stated 
that, though inquiry for non-ferrous metals was in evidence 
during most of the week just ended, actual buying was 
rather moderatein volume. Producers report that the move- 
ment of metals into consumptive channels is increasing, 
which tends to impart a firm undertone to copper, lead and 
zinc. Firmer London quotations made a favorable impres- 


sion here, with advices from abroad 
buying for account of consumers. 
narrow limits in London and remained 


ointing to increased 
ilver moved within 
quotably unchanged 





in the New York market. Even in B wore the undertone 
appeared steady. Steel operations increased to 52% of 
capacity this week on improvement in demand from rail- 
—_ miscellaneous consumers. The publication further 
stated: 

Domestic Copper Quiet 


Sales of copper during the last week amounted to a little more than 5,900 
tons, compared with 9,500 tons the week previous. Sales for the month so 
far amount to 8,748 tons, which reflects the quiet but steady buying. The 
price continues firm at 9.25c. Valley. 

Though business has been slow, producers believe that buying for the 
second quarter requirements will start before the end of the month. Mean- 
while they expect the January statistics will reveal greater deliveries for 
that month than December. The probable increase in stocks for January 
is not regarded as a disturbing factor in view of the expected increase in 
copper consumption this spring in the electrical and building industries. 

The foreign market showed strength as European consumers continued to 
buy on a larger scale. Prices abroad closed the highest since early Decem- 
ber. 

The Dominion Bureau of Statistics reports that the Canadian production 
of copper during November amounted to 34,539,762 Ib., compared with 
35,434,829 Ib. in October and 34,280,777 Ib. in November 1934. Produc- 
tion during the 11 months ended November totaled 382,494,927 Ib., against 
333,472,055 Ib. in the same period of 1934 and 273,372,172 Ib. in January- 
November 1933. 

Lead Buying Slackens 


After four weeks of above-average buying of lead, the market passed 
through a quiet period last week, ‘This was more or less expected and failed 
to shake the confidence of sellers in the stability of the price structure. The 
sales for the week were less than 2,000 tons, which compares with 10,300 in 
the week previous and close to 12,000 tons two weeks previous. Sales of 
lead for February shipment were more numerous than those for March 
delivery. With March requirements not more than 45% covered, producers 
are prepared for some good buying shortly for that position. Shipments of 
lead to consumers so far this month have been on a higher plane than in 
the same period of January. A moderate increase in stocks of refined lead 
is thought likely for Janaury. 

Quotations for common lead showad no change throughout the week, con- 
tinuing at 4.50c., New York, the contract settling basis of the American 
Smelting & Refining Co., and at 4.35c. St. Louis. Corroding lead com- 
mands the usual premium. 

Zinc Firm at 4.85c. 


Sales reported by the zinc industry for the last week amount to about 
2,000 tons, all of which was booked on the basis of 4.85c. St. Louis. The 
undertone was firm, no selling pressure being evident. The statistical] 
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position is strong. Production of ore in the [ri-State district has been 
reduced because of the severe weather conditions. 

The January zinc statistics were favorable, total stocks declining to 
79,116 tons, a new low for the movement. Of the quantity in the hands 
of producers in this country slightly more thna 68,000 tons consist of 
Prime Western. Deliveries increased to 46,468 tons, covering all grades, 
which compares with a monthly average of 38,805 tons for all of 1935. 

In commenting on the foreign situation in zinc, The British Metal Corp. 
in a review for 1935, states: 

“The trend in the near future is difficult to foreses. Further increase in 
supplies is in prospect. Germany, we have seen, is planning expansion of 
her zinc output. On the mining side, production of concentrate in Queens- 
land started in October, and eventually an output of 90,000 to 100,000 tons 
of concentrate is intended. Various mines in France and her colonies and 
in Germany are to be reopened with state aid. A further increasein con- 
sumption in 1936 appears doubtful. Thus, in the coming months, stocks 
may tend to increase. This would, no doubt, be checked if a new cartel, 
for which discussions are known to be proceeding. is formed. The problems 
are thorny, however, and the terms on which new cartel may be formed 
are at present uncretain."’ 


Tin Firmer Abroad 


The market for Straits tin was firmer toward the close of the week, on 
stronger advices from London. Speculation as to what action the Inter- 
national Tin Committee is likely to take at the next meeting, scheduled for 
Feb. 19, served to enliven the trade. It was rumored that a reduction in 
quotas might be recommended for the second quarter, which caused the 
price to advance £3 in London Feb. 11. Buying here was moderate, with 
interest in March-April metal. ‘Tin-plate operations in this country are 
holding around 60% of capacity. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 6, 46c.; 7th, 
46.125c.; 8th, 46.125c.; 10th, 46.250c.; llth; 46.500c.; 12th, Holiday. 


- — 
_ 





Increasing Demand from Heavy Industries Again 


Raises Steel Production 
The ‘“‘Iron A 


’”’ in its issue of Feb. 13, stated that con- 
tinued support from the heavy industries has again enabied 
steel production to rise moderately, despite the depressing 
effects of unseasonably cold weather and declining automo- 
bile production. Ingot output this week is up one point to 
53% of capacity, | een having risen two points in both 
the Pittsburgh and Wheeling districts and one poipt in Chica- 
o. Other major producing areas held their own. The 
‘Age”’ further stated: 


Additional strength in scrap prices may also be considered a bullish factor 
in the current situation, although weather conditions have been largely 
responsible for gains in all districts. Scrap is not coming out in sufficiant 
volume to supply the needs of melters, and the ‘‘Iron Age’’ composite 
price of No. 1 heavy melting steel has risen to $13.75 a gross ton, the highest 
level since September 1930. The pig iron and finished stesl composite 
prices are unchanged at $18.84 a gross ton and 2.109c. a lb., respectively. 

Railroad business again dominates the steel market this week. The 
Bessemer & Lake Erie and Union railroads, United States Steel Corp. 
subsidiaries, have ordered 3,000 freight cars which will require 60,000 tons 
of steel. These cars are urgently needed for the seasonal ore movement 
and their construction will be rushed. Two-thirds of the cars will be built 
largely of high-tensile steel. 

The Milwaukee road will build 1,500 freight and 27 passenger cars in its 
own shops and the Western Pacific has ordered 100 ballast cars. The 
Lehigh Valley and the Lackawanna are ordering steel freely for their car 
construction and repair programs and Chicago district mills are recaiving 
releases daily from the carriers. 

The New York Central has placed 38,000 tons of rails with three United 
States and one Canadian producer and has distributed the accompanying 
accessories among 22 companies. The Denver & Rio Grande Western has 
ordered 10,000 tons of rails from the Colorado mill and the Kansas, Okla-~- 
home & Gulf is in the market for 6,750 tons of rails and fastenings. The 
Rock Island and the Milwaukee road inquiries, totaling 65,000 tons of rails, 
are still pending. 

Pipe line activity is featured by an order for 15,000 tons of 20-inch 
material taken by the Milwauke; maker. The Standard Oil Co. of Indiana 
is in the market for a 75-mile line and 9,000 tons of steel will be required for 
a water pipe line at St. Louis. A number of oil and gas carrying projects 
are becoming more active and Supreme Court action on public utility leg- 
islation will probably not be awaited before some of them are undertaken. 

Shipbuilding is rapidly achieving its normal position as a market factor 
in the East. Some yards are booked to capacity over the remainder of the 
year and steel is yet to be bought for a large ocean liner to be built at Newport 
News, Va., which will take 15,000 tons. Four tankers and two cargo- 
passenger vesszls recently placed or actively pending will require an 
additional 30.000 tons. 

While shipments of construction steel ars almost at a standstill because 
of the weather, new contracts are being let regularly and inquiries are ac- 
cumulating. Fabricated structural steel lettings this week amount to 19,650 
tons, compared with 16,400 tons last we2k, while new projects total 25,350 
tons, against only 11,250 tons in the preceding comparable period. Ths 
outstanding new job is the Outer Drive development at Chicago which will 
require 16,500 tons of shapes and 1,500 tons of reinforcing bars. About 
9,550 tons of reinforcing steal will be needed for Fort Peck Dam tunnels at 
Wiota, Mont. 

The most that can be said for automotive demand is that the time is un- 
doubtedly closer when heavy orders for spring production will be placed. 
at Chicago the downward tendency in automotive releasss seems to have 
been checked and signs of improvement are discernible at Cleveland and 
Detroit. Tin plat2 orders are increasing and production is approaching 
65% of capacity. 

New extras on semi-finished steel issued last week by the leading producer 
are more in the nature of a reclassification than of a radical change. Mainte- 
nance of the new base prices on these commodities after Feb. 15 is of far 
more concern to both makers and consumers. Shipments in the last week 
before the deadline, however, are not appreciably larger than they have been. 

Quotations on finished steel show no additional weakness and it is signifi- 
cant that makers of bars, sheets and strip steel are unwilling to cover large 
automotive buyers through the remainder of the first half. Second quarter 
quotations should be announced nsxt week and the possibility of advances 
has by no means disappeared. 


THE “IRON AGE” COMPOSITE PRICES 

Finished Steel 
Feb. 11 1936, 2.109c. a Lb. {Based on steel bars, beams, tank plates 
ORS WEEE O98. cc wccceccccsccosc 2.109¢.{ wire, rails, black pipe, sheets and hot 
One month ago. ......-.......-. 2.130c.| rolled strips. These products make 
One year ago........---.-...-- 2.124c.| 85% of the United States output. 














Volume 142 Financial 
High Low 
Bh, ddonboatisdaalaisihds ane ake 2.130¢e. Oct. 1 2.124c. Jan. 8 
SCG PRE |. -HndNEEARAD MK, 2.199c. Apr. 24 2.008c. Jan. 2 
hn cinmenpensinaiaieiinatiinéaminenilel 2.015¢e. Oct. 3 1.867c. Apr. 18 
PARR RES I * EARS, 1.977¢. Oct. 4 1.926c. Feb. 2 
DpbUeadbiodandensss 2.037c. Jan. 13 1.945c. Dec. 29 
1930 ee eee eee een eee eee eee eee eeeeee ee 2.273c. Jan. 7 2.018¢. Dec. i) 
ERE SRR EAA REEOME Ss T 2.317c. Apr. 2 2.273c. Oct. 29 
CR TS PT HRT EFS LOTTE, 2.286¢e. Dec. li 2.217¢. July 17 
PP RBES IGOR a es EO 2 . Jan. 4 2.212c. Nov. 1 
Valley 
as Low 
Bebe iscebtcdce idvbidn Hove désied $18.84 ov. 5& $17.83 May 14 
PRET Sag A Ge EI Os 17.90 May 1 16.90 Jan. 27 
1983...... jalittabai ei Nl desiniei ail .. 16.90 Dec. 5& 13.56 Jan. 3 
a eal ae par a par ile pe, echtharh ngage HI 14.81 Jan. 5 13.56 Dec. 6 
BR RTE ED a AES Re OS TL ie 5.90 Jan. 6 14.79 Dec. 15 
EE Era ae, RE TE 18.21 Jan. 7 15.90 Dec. 16 
Ee Ea RR? IH 18.71 May 14 18.21 Dec. 17 
ots sithtnen tae tine hited en in dani aden 18. Nov. 27 17.04 July 24 
alia RE lS gee al MR a oto 19.71 Jan. 4 17.54 Nov. 1 
teel Scrap 
Feb. 11 1936, $13.75 a Gross Ton on No. 1 heavy melting steel, 
week ago... ............... $13.67: quotations at Pittsb ° 
One month ago. ................ 13.42} and 
One year ago...........-...-.-- 2.17 g huis 
Sati i s. c_ ictiebdseestebeboadbad $13.42 . 10 $10.33 Apr. 23 
NN i aa iia ee a i ae ae 13.00 Mar.13 9.50 Sept. 25 
ae A IR API SORE RTS RRND te RE IT 12.25 Aug. 8 6.75 Jan. 3 
pg Ua a IES Bye cAatedy Ry eons batt BB stl + 8.50 Jan. 12 643 July 5 
RES 5 CRT I RTI te 11.383 Jan. 6 8.50 Dec. 29 
WRT Sa CaS aS ie ee ae 15.00 Feb. 18 11.25 Dec. 9 
OA ES PCE GE EE meee 17.58 Jan. 29 14.08 Dec. 3 
Ta a arti i ania iat thin aie 16.50 Dec. 31 13.08 July 2 
pe MEA te Bn TIME: 4 a 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Feb. 10 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 52.0% 
of the capacity for the current week, compared with 50.0% 
last week, 49.4% one month ago, and 50.8% one year ago. 
This represents an increase of 2 points, or 4%, from the 
estimate for the week of Feb. 3. Weekly indicated rates 
of steel operations since Jan. 7 1935 follow: 


1 35— 1935— 19 

Gs: Aduwne 43.4%\Apr. 22..... 44.6% j\Aug. 5..... 46.0%| Nov. 18..... 53.7% 
Gh, Widane 47.5%\Apr. 29...-.. 43.1% | Aug. 12..... 48.1%| Nov. 25.-..-.- 55.4% 
Jan. 21..... 49.5% iMay 6..... 42.2% | Aug. 19..... 48.8%|Dec. 2..... 56.4% 
Jan. 28..... 52.5% |May 13...-.- 43.4% |Aug. 26...-.. 47.9%|Dec. 9..... 55.7% 
Feb, 4..... 52.8%iMay 20..... 42.8% |Sept. 2...-.. 45.8%|Dec. 16..... 54.6% 
Feb. -l1..... 50.8%iMay 27..... 42.3% |Sept. 9..... 49.7%| Dec. 23..... 49.5% 
Feb. 18..... 49.1%iJune 3..... 39.5% | Sept. 16...-.-. 48.3%| Dec. 30..... 46.7% 
Feb. 25....- 47.9% iJune 10...-.- 39.0% | Sept. 23...-.- 48.9%} 1936— 

Mar. 4..... 48.2%|\June 17...-.. 38.3% | Sept. 30..... 560.8%iJan. 6..... 49.2% 
BE BE ctwta 47.1%iJune 24..... 37.7% |Oct. 7...-- 49.7%jJan. 13...-.- 49.4% 
Mar, 18....-. 46.8%iJuly 1..-..- Oct. 14....- 50.4%iJan. 20..... 49.9% 
Mar, 25. .... 46.1% iJuly 8.-..-.- 35.3% | Oct. 21..... 51.8%i\Jan. 27....- 49.4% 
AGB. Rédkoe 44.4% iJuly 15....- 39.9% |} Oct. 28...-.. 51.9%iFeb. 3.-.-.--. 50.0% 
ASD. > Giitnnd 43.8%\July 22...-.. 42.2% |Nov. 6...-. 50.9%iFeb. 10...-.. 52.0% 
Apr. 15..... 44.0%,'July 29...-.. 44.0% | Nov. 11.--.- 52.6% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 10 stated: 

Indicating underlying strength in iron and steel demand, steelworks opera- 
tions last week advanced 3 points to 53%, with further improvement in 
railroad and general manufacturing requirements. 

This is the first evidence of a definite trend in production this year, and 
as it has developed despite slackened consumption in the automobile 
industry and adverse weather conditions, steelmakers believe it represents 
a broad movement which points to expansion late this month or early 
in March. 

The principal gain in steelworks operations last week was at Chicago, 
up 6 points to 58%, where rail mills have accumulated orders for some 
schedules throughout the first half, and where buying for public works 
projects, farm implements and household equipment holds at a high level. 
Birmingham rail mills also have benefited through recent awards, the 
steel rate there advancing 12 points to 63%. Pittsburgh was up 1 to 40, 
Cleveland 2% to 61%, Cincinnati 5 to 80, Youngstown 1 to 61, Wheeling 
8 to 81, while other districts were unchanged. 

Cold weather and resultant rush for fuel has emphasized a general freight 
car shortage, which roads have been trying to overcome with repairs and 
new purchases. For this alone, since Jan. 1 about 150,000 tons of steel 
has been placed, while rails orders have totaled more than 270,000 tons. 

Chicago Milwaukee St. Paul & Pacific last week launched a $5,000,000 
buying program, to place 500 gondola cars, 1,000 automobile cars; 39 
coaches. This week it will buy 30,000 tons of rails. Bessemer & Lake 
Erie and Union railroads, Steel Corp. subsidiaries, ordered 3,000 hopper 
and gondola cars and 24 locomotives, while 10,500 tons of tie plates were 
distributed by Union Pacific and Northern Pacific. 

Important structural orders recently have developed from railroad bridge 
and grade elimination projects, although structural steel awards dropped 
to 17,012 tons. <A. O. Smith Corp., Milwaukee, booked 17,000 tons of 
20-inch steel pipe for an Omaha line. 

Automobile production showed the sharpest drop since introduction of 
new modele—off 16,000 units to 70,000—but there were signs of prepara- 
tions for larger output, in releases on prior orders and new specifications for 
sheets and strip which require several weeks in processing. 

Mixed trends are more evident in prices. Raw materials are strong, but 
in finished steel, competition between producers more than pressure from 
consumers appears to be leading up to an open market situation such as 
prevailed prior to the steel code. 

Scrap prices have risen almost continuously for eight months, and last 
week “Steel’s” composite was up 18c. to $13.42—$1.76 higher than a year 
ago. Carnegie-Illinois Steel Corp. took 30,000 tons of No. 1 heavy 
melting steel, ordinary grades at $14.75; railroad, $15.25. Connellsville 
foundry coke was up 25c. a ton; fluorspar for all-rail shipment ad- 
vanced $1.25. 

On 4,500 tons of reinforcing bars for the Fort Peck, Mont., dam 11 
producers bid uniformly $6 a ton under the official market. On 3,800 
kegs of nails for a housing project an Eastern mill bid $7.20 a ton under 
the Pittsburgh base. Only in the Northwest, where concessions of $4 a 


ton are reported, have plates, shapes and bars been affected. A new list 
of extras has been issued on semi-finished steel, principally reclassifying 
terminology, while the announced $2 a ton advance has not yet become 
effective. 

Daily average steel ingot output in January was, as indicated last 
week, down 8% to 123,272 gross tons, while January’s total, 8,049,489 tons, 
compared with 3,081,807 tons in December. 
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“Steel’s’”’ iron and steel price composite is up 4c. to $33.44. The finished 
steel index remains $53.70. 


Steel ingot production for the week ended Feb. 10, is 
laced at ob ae of capacity, to the “Wall Street 
ournal’’ eb. 13. This compares with 50%4% in the pre- 

—— week and 51% two weeks ago. The “Journal” further 
sai 


United States Stael is estimated at 46%, against 43% the week before 
and 42% two weeks ago. Leading ts are credited with 57%, 
the same as in the preceding week, and compared with 59% two weeks ago. 

The following table gives a comparison of the percentags of production 
with the nearest corresponding week of previous years, together with the 
approximate changes in points, from the week immediately preceding. 




















Industry Untted States Steel Independents 
ET EON 52 1 46 +3 57 
4988-2 02220200IITII Be 1B SE | Be otk 
 naeenons gt BER Se SE. =o 35 
li ne NI Fs gli ci 27 + 27% a 2644 + % 
:— mo iM |e. ils i 
itl ces ietenaiaa 87 +1 89 +1 84 + 
a al A RON, a 85 +1 90 +1 80 +1 
Maayan ea ad 81 +2 88% +2 73 +2 
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Daily Average of Steel Ingot Production in January 
Down 8.5% from December 
Production of open-hearth and Bessemer steel ingots during 
January ave 112,942 fr oss tons per day, a decline of 
8.5% from December but t highest daily average for any 
January since 1930, accor fe = released Feb. 4 
nstitu 


by the American Tron and Stee 


Ingot operations in the steel industry during January were 
at the rate of 51.18% of capacity, which compares with 


55.68% in December. 


The industry operated at 48.04% 


of capacity in January 1935 and 69.89% in January 1930. 
Total ingot production in the 27 working days of last 
month was 3,049,439 gross tons, as against 3,081,807 gross 


tons produced i in 25 working days in December. 


Ingot pro- 


duction totaled 2,871,531 gross tons in January 1935 and 
3,778,235 gross tons in January 1930. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1935 TO JANUARY 1936 


[Reported by companies which in 1934 made 97.91% of the open hearth and 


100% of the Bessemer ingot 


production.) 



























































Calculated Monthly Production| Calculated | Number 
Period Daily of 
a Per Centof| Production | Working 
Gross Tons Capacity (Gross Tons) Days 
1936— 
MAES < i nnucvkeisatsiced 3,049,439 51.18 112,942 27 
1935— 
pie ag te AR 8 PR 2,871,531 48.04 106,353 27 
Pee. .nccccunoccentet 2,777,765 52.28 115,740 24 
an abaidilinn inten Wdeteaneenpabirdiohes 2,868,141 49,83 110, '313 26 
First quarter............ 8,517,437 49.97 110,616 77 
PRR ERs PES A SEG ART NSN 2,640,504 45.87 101,558 26 
BN 6 vce cto tthonetieestas 2,635,857 44.10 97.624 27 
PR is icttibiodéiitithodin 2,230,893 40.31 89,236 25 
Second quarter.......-..- 7,507,254 43.48 96,247 78 
First 6 months... .....-.-.- 16,024,691 46.70 103,385 155 
pI IN RE NRA AG pO 2,270,224 39.44 87,316 26 
p ERE SOT eae ee 2,919,326 48.84 108,123 27 
September........-. tide 2,829,835 61.13 113,193 25 
Ree GUEPOEP . . ccoccccce 8,019,385 46.44 102,813 78 
Nine months............ 24,044,076 46.61 103,193 233 
ob a itimiattin nine 3,146,446 52.64 116,535 27 
+ ccaddmmoannnni 3,153,247 54.78 121,279 26 
Cat modedntieibaa 3,081,807 55.68 123,272 25 
Fourth quarter.......... 9,381,500 54.33 120,276 78 
Ears eae * 33,425,576 48.55 107,478 311 
n annual ca an of Ein, 31 1934 as follows: Open hearth and 


a Calculated o 
Bessemer inbote, | 68,849,717 gross tons 


_ — 





—_ 


January Steel Shipments Show Gain 
Shipments of steel products by subsidiaries of United States 


Steel 


Corp. in January amounted to 721,414 tons, an in- 


crease of 59,899 tons over * previous month, when 


661,515 tons were shipped, 
in any month since June 193 
aggregated only 534,055 ton 


by months since January 1932: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 


d the largest amount ‘shipped 
In January 1935 shipments 
Below we list the figures 



































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
JOMGAET <x ow ccccsace 426,271 285,138 331,777 534,055 721,414 
LPR Ba ES 413,001 275,929 385,500 583,137 
i ncciititiiineamae 388,579 256,793 588,209 668 ,056 
Be idskeincnpdhitaniininimniis 395,091 335,321 643,009 591,728 
May......- 338,202 455,302 745,063 598,915 
arbite dhansniceina 324,746 603,937 985,337 578,108 
, EE. Spee se ,448 701,322 369,938 547,794 
pa 291,688 668,155 378,023 624,497 
September..........| 316,019 575,161 370,306 614,933 
ORGOEE cn cwicauciicel , 572, 343,962 686,741 
November .......... . 430,358 366,119 681, 
RR ie Eke 227 ,576 600 ,639 418,630 661,515 
Yearly adjustment.| a(5,160) | b(44,283) | a(19,907) 
Total for year..... 3,974,062 ' 5,805,235 ' 5,905,966 'c7,371,299 





a Reduction. b Addition. 
the calendar year are subject to some adjustments reflecting 

ciliations, which will be comprehended in the total tonnage shipped or the year as 
stated in the annual report. 





c Cumulative ay shipments reported during 


annual tonnage recon- 
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Current Events and Discussions 


; 


The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 12, as reported by 
the Federal Reserve banks, was $2,496,000,000, an increase 


of $4,000,000 compared with the preceding week and of 
$29,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Feb. 12 total Reserve bank credit amounted to $2,508,000,000, an 
increase of $19,000,000 for the week. This increase corresponds with 
increases of $21,000,000 in money in circulation, $35,000,000 in Treasury 
cash and deposits with Federal Reserve banks and $39,000,000 in non- 
member deposits and other Federal Reserve accounts and a decrease of 
$13,000,000 in monetary gold stock, offset in part by a decrease of $85,000,- 
000 in member bank reserve balances and an increassa of $5,000,000 in 
Treasury and national bank currency. Member bank reserve balances on 
Feb. 12 were estimated to be approximately $3,000,000,000 in excess of 
logal requirements. 

The System's holdings of bills discounted decreased $2,000,000 during 
the week, while holdings of bills bought in the open market and industrial 
advances were practically unchanged. An increase of $2,000,000 in hold- 
ings of United States Treasury notes was offset by a decrease of $2,000,000 
in holdings of United States Treasury bills. 


The statement in full for the week ended Feb. 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1072 and 1073. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 12 1936, were as follows: 


Increase (+-) or Decrease (—) 


Feb. r 1936 che 1936 Feb. . 1935 


’ ,000 
2,430,000,000 

Industrial advances (not including 
27,000,000 commitm’ts—Feb. 12) 32,000,000 
Other 33,000,000 


Total Reserve bank credit 
Monetary gold stock 10 155,000000 
Treasury & National bank currency ..2,496,000,000 


Money in circulation 
Member bank reserve balances 


000,000 


+21,000,000 +333,000,000 
—85,000,000 + 1,204,000,000 


+ 35,000,000 — 2,000,000 
+39,000,000 +191,000,000 


5,784,000,000 


Treasury cash and deposits with Fed- 
eral Reserve banks 
weet yp wd deposits and other Fed- 


618,000,000 


_ — 
—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
i: which latter will not be available until the coming 
sionday . 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City———- ————Chica 
Feb.12 Feb.5 Feb.13 Feb.12 
1936 1936 1935 1936 


$ 3 $ $ 
8,072 8,028 7,392 1,988 





Assets— 
Loans and investments—total.. 


Loans to brokers and dealers: 


882 564 Lae 
Outside New York City 61 59 28 
Loans on securities to others 
(except banks) 731 785 147 


Accepts. and com’! paper bought 163 222 15 
127 131 16 
33 64 5 


1,101 1,163 260 

U. 8. Govt. direct obligations... 3,430 3,117 
Obligations fully guaranteed by 

United States government. _.-_ 434 277 
Other securities 1,110 1,010 
2,418 1,765 
52 57 
Balances with domestic banks -. 80 77 
et 472 638 


Liabilities— 
Demand deposits—adjusted-_... 4,833 
Time deposits 532 537 610 
United States ss. deposits _. 623 


1,949 
163 


292 
1,459 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
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returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 5. 


The condition statement of weekly reporting member banks in 101 leading 
cities on Feb. 5 shows an increase for the week of $28,000,000 in total loans 
and investments, a decrease of $26,000,000 in demand deposits-adjusted, 
and an incrsase of $30,000,000 in deposit balances standing to the credit 
of domestic banks. 

Loans to brokers and dealers in New York City declined $5,000,000; loans 
to brokers and dealers outside New York City increased $3,000.000, and 
loans on securities to others (except banks) showed no net change for the 
week. Holdings of acceptances and commercial paper bought declined 
$7,000,000, real estate loans declined $2,000,000, and loans to banks in- 
creased $5,000,000. ‘‘Other loans’’ declined $9,000,000 in the New York 
district, $7,000,000 in the Atlanta district, $6,000,000 in the St. Louis 
district and $16,000.000 at all reporting mamber banks. 

Holdings of United States government direct obligations increasad 
$32,000,000 in the New York district, $7,000,000 in the Chicago district 
and $46,000.000 at all reporting member banks. Holdings of obligations 
fully guaranteed by the United States government increased $7,000,000 
in the New York district and at all reporting member banks. Holdings of 
“other securities’’ declined $3,000,000. 

Demand deposits-adjusted declined $14,000,000 in the Philadelphia dis- 
trict, $10,000,000 in the Cleveland district, $8,000,000 in the St. Louis 
district and $26,000,000 at all reporting member banks, and increased 
$16,000,000 in the Chicago district. Tims deposits increased $8,000,000 
in tha Cleveland district and $4,000,000 at all reporting member banks. 
Deposit balances of other domestic banks daclined $25,000,000 in the 
New York district and increased in the other districts, the net increase 
amounting to $30,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the vear ended Feb. 5 1936, follows: 


Increase (+) or Decrease (—) 
Jan. 29 1936 Feb. 6 1935 


Feb. 5 1936 
Assets— . ~ 
+ 28,000,000 + 1,563,000,000 


Loans and investments—total _ . ..21,023,000,000 
Loans to brokers and dealers: 


In New York City 
Outside New York City 


+ 193,000,000 
+ 5,000,000 


—172, 
—8l, 


55 
33 


Led | 
33 


estl 
3333: 
32333 


oans 
U. 8. govt. direct obligations 
Obligations fully guaranteed 
United States government 


+ 
“a 


L 


LLL 
Se be 


Liabilities— 
Demand deposits—adjusted 
Time deposits 
United States govt. deposits 


Lis 
233 288 332 33 


32 223 832 23 = 


| + 
oS 
EB 
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League Report Says Oil Sanctions Against Italy Would 
Need U. S. Co-operation—Experts Declare Action 
Would Be Effective If American Oil Exports Were 
Held to 1934 Level—lItalian Planes Bomb Ethiopian 
Towns 

Experts of the League of Nations on Feb. 12 completed a 
study of the probable effect of an oil embargo against Italy. 
and concluded that such an embargo would prove successful 
if the United States limited its petroleum exports to Italy 
to the level of 1934. The report of the League Committee 
estimated that Italy is now consuming about 3,500,000 tons 
of oil annually, and said that Italian oil stocks are sufficient 
for onty two and one-half to three months. The experts said 
that the United States supplied about 6.6% of Italy’s oil 
requirements from 1931 to 1934. A universal oi: sanction 
would be effective in a short time, the report said. 

Our last previous reference to plans for halting the Italo- 
Ethiopian war appeared in the “‘Chronicle’’ of Feb. 8, page 
867. Military operations were again quiet this week, 
although Italian airplanes bombed a number of Ethiopian 
towns, including Dessie, but the damage was said to be 
slight. A Geneva dispatch of Feb. 12 to the New York 
‘Times’? gave the following extracts from the report of 
the League’s oil experts: 

The report, after estimating roughly that an oil sanction would be effec- 
tive, if universal, in three to three and one-half months, says in its con- 


clusions: 


In the event of such an embargo’s being applied by all States that 
are members of the co-ordination committee, it would be effective if the 
United States were to limit its exports to Italy to the normal level of its 
exports prior to 1935. If such an embargo were applied by the States 
that are members of the coordination committee alone, the only effect it 
would have on Italy would be to render the purchase of petroleum more 
difficult and expensive. 


This view is strengthened by a passage earlier in the report dealing with 
Italy’s sources of supply. After stating that ‘‘it is clear that the quantity 
of oil products available for export from the United States greatly exceeds 
Italy’s petroleum demands,’’ the report points out that ‘‘in past years 
relatively small quantities of oil products’’ have been exported to the 
United States to Italy and gives detailed figures. 


**Large Increase’’ Cited 


‘During the past few months,’’ it continues, ‘‘these exports have shown 
a very largeincrease. It is not known whether the recent increase in exports 
will be maintained or whether any form of limitation will in fact be in- 
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stituted. In case of effective limitations being imposed, it would make 
but little difference to the effectiveness of the embargo imposed by the 
States that are members of the co-ordination committee whether that 
limitation took the form of an absolute embargo or of reduction of exports 
to the normal level of the United States’ exports prior to 1935."’ 

The report sums up its findings in seven conclusions, of which the first 
three have already been given. 

The fourth recommends the inclusion of industrial alcohol and benzol 
in any sanction. 

The fifth says a tanker embargo is subjact to th2 same limitations as 
an oil embargo, for Italy can supply 50% of her needs herself and might get 
the rest from non-members of the League. 

The sixth says a tanker embargo should ban tankers both from going 
to Italy and from ba2ing sold to non-participants. 

Th3 seventh stresses the need of preventing indirect traffic through 
free ports if an oil embargo is imposed. 


a 


Meeting in Basle of Directors of Bank for Interantional 
Settlements—British Delegates Explain Transfer 
of Funds From New York to London 


At the monthly meeting in Basle, Switzerland, of the 
directors of the Bank for International Settlements, growing 
confidence in the dollar is said to have been reflected in the 
talks of the Governors of the principal European Central 
Banks. Comments to this effect were contained in the wire- 
less message Feb. 10 to the New York ‘Times’ from its 
correspondent at Basle, Clarence K. Streib, who in part, 


also said: 


It seemed particularly strong in British quarters and they helped to 
spread it by explaininz more fully the part the return to London of funds 
transferred to New York last Fall had in weakening the dollar. 

These transfers, it was stated, reacned as high as £2,000,000 daily and 
continued for a considerable time in the Autumn, the total sent to New 
York having been larger than had been generally believed. Insurance 
companies and others, it was explained, after having made a good profit 
n the Wall Street rise, have either been recalling their money to London 
or have been hedging by selling dollars forward. 

Fear that Roosevelt is using his powers to devaluate tne dollar another 
10 per cent seems to nave declined considerably among these bankers since 
their January meeting. .. . 

More confidence in the French franc also seemed general, Jean Tannery, 
the Governor of tne Bank of France, naving apparently conviced his fellow- 
Governors tnat France would enjoy a calm interlude till the election. . . 

Dr. Hjalmar Schacht, President of the Reichsbank, made the most of 
this opportunity to confer separately with Mr. fannery and Montague 
Norman, Governor of the Bank of England, who had tneir customary talx. 

Little new on the Italian financial situation came out of the talks. The 
bankers seemed to find it going from bad to worse, about as they expected. 
Tne Italian move to monopolize foreign trade caused little surprise, having 
been forseen by experts here for several months. 

All the chief Central European ban: Governors attended the board 
meeting, which was occupied only with internal World Bank affairs, the 
informal talxs beinz the session’s most importnt side. 


The January meeting was referred to in our Jan. 25 issue, 
page 542. 


—-—_—= 
—_ 





Operations of Bank of Canada As Shown in First An- 
nual Statement Covering Period From March 11 to 
Dec. 31 1935—Slight Addition to Silver Holdings 
—lIncrease in Gold Holdings Due Largely to Re- 
valuation of Bullion at $35 an ounce 


The first annual statement of the Bank of Canada, for the 
period from March 11 1935, the date of its opening, to Dec. 31 
1935 shows earnings of $764,228, according to the “Financial 
Post”’ of Canada, Feb. 1, which noted that profits are shown 
“after making provision for contingencies and reserves.”’ 
From the same paper we quote: 


Silver Holdings 


The balance sheet reveals that the bank shows an addition of only 
$652,000 to its silver bullion in 1935. The bank has inherited the Domin- 
ion’s treaty obligation to buy not more than 1,671,802 ounces of silver an- 
nually. Purchase of this amount would have involved an outlay of over $1 
million at the average price in the period covered by the bank’s statement. 

It is improbable that the bank bought the full amount because it didn’t 
operate for a full year. It did fall heir to over $986,000 of silver from the 
government, however, and the recent drop in price must have brought some 
losses on both the acquired and the purchasad silver. 

Since the bank opened Dominion government deposits have dropped 
$14 millions to $42 millions. This is believed to be of no major significance, 
apparently reflecting the chang: in the government’s temporary cash 
position. 

Gold Valuations 

Deposits of chartered banks at $181.6 millions at the end of 1935 were up 
nearly $30 millions from the figure at March 31. The rise is due chiefly to 
deposit by the commercial banks of profits on their former gold holdings. 

There are as yet no deposits by provincial governments in the central 
bank. Neither are there any provincial securities shown among the assets. 


Changes in Asseis 


The major change in assets of the bank in 1935 was an increase to $180.5 
millions from $106.6 millions in gold holdings. This is almost entirely due 
to revaluation of the bullion at $35 an ounce instead of $20.67 an ounce. 
The odd fszature is that the Canadian dollar has not been officially devalued, 
although the bank carries its gold at the current U. S. prices. 

Investments consist entirely of Dominion Government securities. The 
total of $114.3 millions compares with $149.9 millions in March, 1935. The 
decrease is attributed chiefly to sale of some $40 millions of securities to the 
exchange fund of $63 millions set up by the Government from profits on re- 
valuation of gold. fhe Bank of Canada statement throws no light on where 
the remaining $23 millions of gold profits are hald by the Government. 

The bank’s holdings of sterling and gold standard currencies ara small, 
consisting chiefly of balances necessary for ordinary government business. 
The chief foreign exchange holding is $4 millions in U. 8. funds, which, too, 
is believed to represent chiefly current balances required by the Govern- 
ment. 

Rest Fund Created 

One new item in the balance sheat is the rest fund of $173,092. created 

from profits in 1935. This represents one-third of surplus earnings after 
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deduction of all expenses, reserves and dividends for the year. The re- 
maining two-thirds goes into the Government's ordinary revamue. .. . 


Earnings From Notes 
A phase of the Bank of Canada’s earnings that appzars to have been 
widely misunderstood is that the earnings from note issues formerly went 
directly to the Government through the Department of Finance. The cen- 
tral bank now gets all the profit from note issues formerly received by the 
Government. So the bank’s earnings do not represent absorption of com- 
mercial bank's profits. 


- — 
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Four Powers Reach Naval Agreement—United States, 
Great Britain, France and Italy to Limit Size of 
Cruisers for Several Years—Pact Involves Change 
in U. S. Policy 

Delegates to the four-power naval conference, meeting in 

London on Feb. 10, reached an agreement to limit the size and 

armament of all war vessels except capital ships for the next 

five years. Representatives of the United States, Great 

Britain, France and Italy decided not to construct any more 

cruisers over 8,000 tons in size or mounting guns heavier 

than 6.1 inches in caliber. The United States thus agreed to 
abandon the big cruiser policy which the Navy Department 
has followed since the end of the Washington Naval Con- 
ference. Existing 10,000-ton cruisers will not be scrapped, 
but no additional vessels of this size will be built for the dura- 
tion of the ment. Other details accepted by the dele- 
gates were described as follows in a London dispatch of 
Feb. 10 to the New York ‘“‘Times”’: 


Experts for the 4 naval powers also agreed to-day upon maximum sizes 
and gun calibers for all other types of vessels except capital ships, and 
immediately turned over their agreement to a drafting courmittee, which 
will embody it in the text of the new naval treaty. 

In this case of aircraft carriers and submarines, the new limits will 
be slightly smaller than those set by existing treaty figures. In the case 
of capital ships no agreement was reached, and, in fact, it is unlikely that 
any single figure can be found which will be acceptable to all four powers. 


Formula is Produced 


A formula was produced to-day, however, which should enable an 
agreement to be reached later in the week. It was kept secret to-night, 
but according to one report it simply binds all the powers not to replace 
their existing battleships by larger or more heavily armed vessels. 

Except for raplacement, none of the 4 nations concerned is eager to build 
more capital ships at present unless, of course, ‘‘outside’’ powers such as 
Japan or Germany decide to do so. 

Naturally, success of the new agreement will depend on whether Japan 
and Germany ars willing to stick to the rules. It is certain that all the 
‘‘outside’’ powers, including Japan, will be invited to adhere to the new 
treaty, which will include not only limits on sizes and gun calibers but also 
a provision for exchange of naval building programs and a number of 
‘escape claus2s."’ ? 

In the case of Germany, however, this would be inviting her to accept 
limits drawn up by others, and leaders of the Nazi Reich have declared 
again and again that they will not sign any treaty which they have not 
had a free hand in negotiating. Norman H. Davis, chief American dale- 
gate, discussed the German problem with Charles Corbin, French Ambas- 
sador, to-day, and is believed to have argued that Germany should be 
invited now before the four powers at ths conference finally completed and 


signed their agreement. 





- — 
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Duties Provided in United States-Honduras Trade 
Agreement Effective March 2 Under Proclamations 
Issued By President Roosevelt and the President 
of Honduras 

Announcement was made on Feb. 3 by the State Depart- 
ment at Washington that under proclamations issued by 

President Roosevelt and the President of Honduras the 

duties provided in the reciprocal trade agreement recently 

signed by the two countries will beeome effective March 2. 

The signing of the pact on December 18 was noted in our 

December 21 issue, page 3937. The Honduran Congress 

ratified the agreement on Jan. 22. Briefly indicating some 

of the provisions of the document Associated Press advices 

Feb. 3 trons Washington said: 

Under it, the United States agread to maintain Honduran bananas, coffee, 
and cocoa on its free list and granted reductions on pineapples, guavas and 
Mango paste and pulp. Honduras mad2 substantial tariff cuts on American 
textiles, manufactured cereals, canned fruits and vegetables, dairy and 
meat products, and Jumber. 





—— = - 


Opening of Sixth Conference on German Standstill 
Agreement— Renewal of Credits Reported Likely 
A new conference on the so-called German Standstill 

ment, between representatives of eight creditor coun- 
tries and the committee of German debtors, was opened on 

Feb. 10 in Berlin, Germany. The nations participating 

in the conference are the United States, Belgium, Czecho- 

slovakia, France, Great Britain, Holland, Sweden, and 

Switzerland. The United States delegation is headed by 

Harvey D. Gibson, President of the Manufacturers Trust 

Co., New York, and Joseph C. Rovensky, Vice-President 

of the Chase National Bank. The departure of the American 

delegation for the conference was noted in our issue of Jan. 

25, page 544. The German Standstill Agreement, it was 

stated in Berlin advices to the New York ‘‘’‘limes’”’ of Feb. 11, 

involves approximately 1,400,000,000 marks of short-term 

credits owed to foreign banks by German banks and com- 

At a conference held in Feb- 

eement was extended for one year from 

March 1 1935 with a moderate reduction in interest to be 

paid by Germany during the year. Reference to the con- 

ference @ year ago was made in our issue of Feb. 23 1935, 

page 1231. 


ruary 1935, the 
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As to the conference which opened on Feb. 10 the advices 
from Berlin, to the ‘“‘Times’’ said: 

Of the eight countries only the United States, Great Britain, Holland 
and Switzerland still have large amounts outstanding; Italy, which formerly 
was part of the creditor group, has been paid out and the rest have only 
more or less nominal interests in the matter. 

Session is Secret 

The conference got under way to-day (Feb. 10) under the presidency 
of Frank ©. Tiarks, head of the British delegation. As usual, it was held 
behind closed doors and under strict pledges of secrecy, but it is understood 
that the first day was devoted merely to a formal organization of the con- 
ference, which is expected to last about two weeks. 

This is the sixth standstill conference held so far, and it is accepted as 
a foregone conclusion that the standstill credits will be renewed for another 
year. Both creditors and debtors, however, are advancing proposals for 
changes in the last agreement, and again, as usual, the creditors are split 
among themselves so that the Germans are likely to maintain the upper 
hand. 


— iii 
—_ 


Belgium to Redeem on Nov. 1 Outstanding Bonds of 
Stabilization Loan, 1926 % 

Max-Leo Gerard, Minister of Finance of ium, is 
announcing to-day (Feb. 15) that the Kingdom will redeem 
at 105% on Nov. 1 1936 all the bonds of the Kingdom of 
Belgium Stabilization Loan, 1926 not previously drawn for 
redemption. Interest on the bonds will cease as from 
Nov. 1. In the notice to the holders of the United States 
of America issue, e inking fund 7% gold bonds, it 
is stated that the bonds will be redeemed upon presentation, 
on or after Nov. 2 1936, together with all appurtenant 
coupons maturing May 1 1937, and subsequently, at the 
office of J. P. Morgan & Co., or at the principal office of the 
Guaranty Trust Co. of New York. The coupons due Nov. 





1 1936, the notice states, should be presented for payment 
on or after Nov. 2 1936. Interest will cease on such 


bonds after Nov. 1 1936, and all coupons nominally payable 
after such date wili be without force or effect. 


—_— 
—_ 


Protective Committee Formed to Represent Holders of 
Republic of Bolivia External 8% Gold Bonds 
Issued in 1922—J. W. Gerard, Chairman 


Formation of a Bolivian Bondholders Protective Commit- 
tee to represent owners of Republic of Bolivia external 25- 
year secured refunding 8% sinking fund gold bonds, issued 
in 1922, of which more than $22,000,000 now outstanding 
have been in default both as to principal and interest pay- 
ments since May 31 1931 was announced on Feb. 9 by 
James W. Gerard, former United States Ambassador to 
Germany. Mr. Gerard is Chairman of the Committee. 
Other members are: 

Dr. Irving Fisher, Professor of Political Economy at Yale University. 

Matthew J. Hickey Jr., Hickey, Doyle & Co., investment bankers of 
Chicago. 

Edmund H. Jones, Acting President, Permanent Fiscal Commission of 
Bolivia, member American Finance Mission to Persia, of Springfield, Mo. 

Albert F. Coyle, former Executive Vice-President of the American Insur- 
ance Union, Inc., 220 Broadway, New York City, who is also serving as 
Secretary of the Committee. 

Laughlin, Gerard, Bowers & Halpin and Donald I. Peyser are counsel. 


The Committee released on Jan. 10 an information cir- 
cular to owners of Republic of Bolivia 8s, setting forth in 
detail the security pledged by the Bolivian government to 
insure the payment of service charges on the bonds, includ- 
ing the deposit with the Equitable Trust Co. of New York, 
as trustee, of the controlling stock of the National Bank of 
Bolivia. The following is also from the announcement 
issued Jan. 9 by Mr. Gerard: 

The Committee also states its intention to protect the rights of the 
bondholders with respect to the various taxes and other income specifically 
pledged by the government of Bolivia as additional security for these 
bonds, which revenues are claimed to be much in excess of the sum required 
to service the bonds. It expresses the opinion that in view of the improved 
financial and economic conditions in Bolivia, steps should be taken to obtain 
the prompt resumption of service payments on the bonds. 

The Committee is taking no action at the present with respect to the 
Bolivia 7s, also in default; it is understood that a careful study of this 
question is being made by the Committee, which will report ite findings 
at a later date. Deposit of the Bolivian 8s is not at present requested by 
the Committee, though it is asking all holders of these bonds to give it 
authority to represent them. 





- 
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Improvement in Colombia During 1935 Cited by Bond- 
—inevegmis Committee—Year Best Since 1928, Report 
ays 

During 1935 the Republic of Colombia showed the greatest 
improvement since 1928, “the favorable position being 
achieved entirely upon its domestic situation,” it was said 
in an announcement issued Feb. 9 by Lawrence E. de §. 
Hoover, Secretary of the Executive Committee of the Co- 
lombia Bondholders Committees, in New York. Exports 
of the republic remained practically unchanged for the year, 
it was pointed out, while imports registered an improvement, 
“reflecting the prosperous condition of the country.” 

on announcement made available by Mr. Hoover also 
Bald : 

The improvement is not merely coincident with world trend, but it is far- 
reaching. Not only has Colombia adjusted her internal debt problem with 
relation to business and prices, but she has had the benefit of a sound 
banking system throughout the depression. The most encouraging factor 
in Colombia’s economic position and business improvement is the constant 
development of her own industries, both agricultural and mining, as well 
as manufacturin.. 
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Colombia to-day is practically independent of foreign supplies of wheat, 
sugar and rice, whereas formerly she was a heavy importer. Likewise, 
substantial progress has been made in the past five years in the develop- 
ment of her own textile industries, clothing, shoes and leather, and light 
chemical products. Formerly she was almost entirely dependent upon 
fcreign supplies for those products. Her output of gold has more than 
doubled in the past three years, and according to reliable information new 
gold mines were opened during the year, promising still greater pro- 
duction. . . . 

The most convincing factor of Colombia’s prosperity is perhaps the 
state of her national budget. While in 1932 the total revenue was 
approximately 86,000,000 pesos, the national revenue reached the grand 
total of 658,000,000 pesos in 1935, despite annulment of certain taxes. 
With restoration of taxes and the strengthening of the income tax law, 
a new high total was appropriated for 1936. The current budget is expected 
to balance at around 68,500,000 pesos. Colombia not only balanced her 
budget for the years 1934 and 1935, but she reduced her internal debt in a 
noteworthy manner, and has regularly paid interest on the foreign short- 
term banking credits. It is estimated that the surplus for 1935 was 
approximately 5,000,000 pesos. 

This salutary omen of her national budgetary structure is equally shared 
by-a number of her departments and municipalities despite continuously 
advanced appropriations. . . . ! 

Despite early indications, the Colombian Foreign Exchange Control Board 
closed the year 1935 with a surplus of approximately $2,000,000. This was 
accomplished after liquidation of heavy foreign payments for the first half 
of the year for the account of the government in repayment of armament 
credits and the adjustment of previously accumulated foreign commercial 
credits. Exports for the year were practically equal to those realized during 
1934, amounting to approximately 150,000,000 pesos, but imports were 
greater by nearly 19%, estimated at 107,500,000 pesos for 1935. Gold 
production reported for 19385 was slightly lower than in 1934, when 345,000 
ounces were shown with a value of United States $12,000,000, approximately 
equal to the amount of interest requirements of the entire foreign bonded 
debt of the Republic, on the basis of the old contracts. Colombia has 
already utilized several million dollars for the purchase of national govern- 
ment bonds as well as Mortgage Bank bonds at very low prices, and it is 
estimated that more than $25,000,000 par of these bonds have been s0 
repatriated and retired. 

One of the factors which prevented the betterment of exports was the 
relatively low price of coffee prevailing during the year, as exports of 
coffee exceeded 3,500,600 bags and topped all previous records. Colombia 
received an approximately average price of 10c. a pound for her coffee 
during 1935, and the income was approximately $44,000,000 during the 
year. However, since the first of the year Colombian coffees have advanced 
by more than 25% and the price is now 124%@18c. a pound in New York, 
the value to be realized will be more than $55,000,000. For every cent 
increase in the price of coffee in New York, Colombia receives an additional 
income of $4,000,000. In relation to its debt service requirements, the 
recent increase in the price of coffee gave Oolombia more income than 
needed to meet such interest charges. It is to be remembered that the 
United States consumes approximately 80% of the Colombian coffee. 


- — 
— 





Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 


The New York Stock Exchange issued on Feb. 13 its 
monthly list of companies on the Exchange reporting changes 
in the reacquired holdings of their own stock. A previous 
list was given in these columns of Jan. 18, page 383. The list 
made public Feb. 13 by the Exchange follows: 

The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock 


List: 


Shares Shares 


Previously per Latest 
Name— Report 
Air Reduction Co. (common)...........-.-...---...... 5,724 466 
American Chicle Co. (common) .........-........-....- 2,881 5,000 
American Crystal Sugar Co. (6% preferred) ............ 4,221 4,253 
American Hide & Leather Co. (common, $1 par)..-.....-. 532 a324 
American Hide & Leather Co. (6% preferred)..........- 2 asl 
Armour & Co. (Del.) (7% preferred) ..................- 34,972 28,485 
Beatrice Creamery Co. (preferred)....................- 3, ,000 
Sidney Blumentahl & Co., Inc. (preferred............... 7,672 7,690 
Bucyrus Erie Co. (7% preferred) .....................- 6,529 6,590 
Century Ribbon Mills, Inc. (preferred)................- 1,035 1,195 
Ce an, 1 os in pincincintinddisthineditin ééiibanio 38,045 ,047 
Commercial Investment Trust Corp. (common)......... 162,518 161,393 
*Consolidated Oil Corp. (common) ........----e cece eee ewe ee ,548 
*Consolidated Oil Corp. ($5 preferred) .........-....-.. <..---- 57 
Electric Power & Light Corp. (common)................ 827 834 
Florsheim Shoe Co. (claSs A)...........-.-..-.-.-.---- 1,023 623 
*Food Machinery Co. (COMMON) .......- cn cccneceencs 8 — weecee 48 
Hat Corp. of American (preferred) ..................-.-. 4,563 4,675 
*Hercules Powder Co. (COMMOD) . ......-----e nen e eee ew eww e 
*Hercules Powder Co. (7%-6% preferred)............-.- «..«--- 8,706 
De ent Stores, Inc. (common).............. 7,095 eepuiintiii 
Lehigh Portiand Cement Co. (preferred)................ 27,116 ,387 
Ludium Steel Co. (common)...............-....-..---- 12,376 5,140 
*McGraw Hill Publishing Co., Inc. (common)..........  ...-.«.-- 15,345 
New York Steam Corp. (preferred A)..............-..- 2,049 2,059 
Cite GE Ge. SRE. .ccnoccdneneavctbounspaneounnece Bae ene 
Outiet Co. (The) (GOmmM«ON) .. . . ccnccccccccccccecccecce 803 50 
Revere Copper & Brass Co. (common) ................-- 24,750 20,833 
Skelly Oil Co. (common) . . . .. cen een ew wc ewww en conne 91,520 2,200 
Geer OFF CO. (SSGRINNOR). .n nccadanesaacnconeesncosnsye ny ... |... mendign ese 
Standard Oil Co. (Indiana) (capital) ..................- 109,137 99,982 
Standard Oil Co. (New Jersey) (capital)..............-.- 20,774 4,921 
Sweets Co. of America (capital)....................--- 17,798 17,939 
Telautograph Corp. (common)...............-....-.--- SS as 
Tide Water Associated Oil Co. (common)............... 356, 347 ,521 
Transamerica Corp. (capital) ........-.-...---.-.----<<- 1,665,482 1,667,065 
LL we apy owes Jnl gh Sa eoseresoosconeceneneh oa'ae : “a'aas 
Wheeling Stee i ee ee eae : g 
Wheeling Steel Corp. stares 8 Dicvinikdieddbbdddddoadties 1,520 1,459 





* Initial reports. a Company also holds 2,313 shares of 7% preferred (ol 
and 2,259 shares of common stock (old) which are exchangeable for a total of 2,31 
shares of new 6% preferred stock and 11,511 shares of common stock $1 par value. 
These amounts are in addition to those shown above. 


—— 
25,000,000 Peso Issue of Argentine 444% Internal Bonds 
Subscribed 


one cablegram advices from Buenos Aires, Argen- 
eb. 9, to the New York ‘“‘Times” of Feb. 10, it was 


In 
tina, 


stated: 


The Argentine Government's issue of a new series of 414 % internal credit 
bonds for 25,000,000 pesos was entirely subscribed by a local banking 
syndicate. 


The proceeds will be devoted to public works. The loan is an 
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enlargement of one for 50,000,000 pesos taken up by the same syndicate 
last October. 

p» The floating of the 50,000,000 
referred to in the ‘‘Chronicle’’ of 


- 


so issue in October was 
ct. 19, page 2512. 





—_ > 


Short Interest on New York Stock Exchange Increased 
176,371 Shares During January 
be The total short interest existing as of the opening of busi- 
ness on Jan. 31, as compiled from information secured by 
the New York Stock Exchange from its members, was 1,108,- 
399 shares, the Exchange announced Feb. 10. This is 
176,371 shares above the . 31 figure of 927,028 shares. 
The following tabulation shows the short interest existing 
at the close of each month since the beginning of 1935: : 





1935— 1935— 1935— 
Jan, 31.....-.-.. 764,854June 28..-.....- 840,537Nov. 29........ 1,032,788FF 
Feb. 28........ 741,513July 31.-.....-.- 870,813Dec. 31........ ,028 
Mar. 29..-.....- 760,678Aug. 30......-. 998,872 1936— 
ADP. BO. .ccocce 772,230Sept. 30.......- 913,620Jan. 31.......- 927 ,028FF 
May 31..-.....- 768,199Oct. 31..-.....- 930,219 F 





Texas Exempts Securities Listed on Chicago Curb Ex- 
change from Qualification for Sale in That State 


The Chicago Curb Exchange announced Feb. 10 that it 
had received word that day from R. B. Stanford, Secretary 
of State of Texas, that securities listed on the Chicago Curb 
Exch are automatically exempt from qualification for 
sale in ‘Texas. , 

The order from Texas, the Exchange said, read in part: 

This letter will evidence approval by the Secretary of State of the State of 
Texas of the Chicago Curb Exchange Association as a recognized and re- 
sponsible stock exchange under the Texas Securities Act. 





SEC to Draft Law Permitting Unlisted Trading After 
May 30—Chairman Landis Tells Senate Banking 
Committe Present Measure Must Be Amended or 
Many Small Exchanges Will Be Forced Out of 


Business 

The Senate Banking Committee on Feb. 12 asked the 
Securities and Exchange Commission to draft legislation 
providing for the indefinite extension of unlisted stock 

ing privileges, which would otherwise expire on May 30 
1936, under the provisions of the Securities Exchange Act 
of 1934. James M. Landis, Chairman of the SEC, said that 
a tentative bill could be prepared within a short time. He 
told the Committee that the provision in the law for jurisdic- 
tion covering over-the-counter markets was ‘‘impracticable”’ 
in its objective of obtaining detailed fiscal information from 
about 90,000 companies, and said that the SEC could super- 
vise between 3,000 and 5,000 of these firms through amend- 
ments which would increase the Commission’s power. 

Mr. Landis also told the Committee that unless the present 
law is changed before June many small exchanges would be 
forced out of business, while trading on the New York Cub 
Exchange would be detrimentally affected. A Washington 
dispatch of Feb. 12 to the New York ‘‘Herald Tribune’”’ dis- 


cussed the proposed bill as follows: 


Mr. Landis did not reveal whether alterations for enlarged powers over 
over-the-counter companies would be included in these drafts, but SEC 
officials later said that such was a possibility although not a probability. 


Section 15 Revision Held Certain 


These officials explained, however, that recommendations calling for a 
revision of Section 15 of the Exchange Act, the over-the-counter section, 
were a certainty before the end of the present Congressional session. This 
eventuality means that the Senate committee will be called upon to consider 
a major change in existing security law. Committee members, in examining 
Mr. Landis, gave every indication of a willingness to follow his leadership 
in improvements having a view of making security trading control more 
nation-wide. 

Unlisted departments cover trading of securities at the instance of the 
exchanges themselves, without any formal application from the companies. 
As a result neither the exchanges nor the SEC have as complete information 
on the financial operation of these concerns as they do on what is known as 
‘**fully listed’’ companies. 

Under existing law, these unlisted departments would be closed on June 1. 
The securities would then be traded over the counter, unless their issuers 
could be persuaded to apply for full listing. The SEC revision of the law 
will call for continuance of these departments, under strict Federal control, 


Gives Power to Suspend Trading 


The drafts to be presented to the Senate committee will give the SEC 
power to suspend trading of any security in an unlisted department, if the 
move is in ‘“‘public interest."’ They will make provision for admitting to 
unlisted departments securities fully listed on another exchange. The SEC 
will then embark on a program of administration to weed out unlisted 
issues believed to have no placs on the exchanges. 

Mr. Landis said that certain practices of the over-the-counter market, 
meaning buying and selling of securities off of organized exchanges, were 
disturbing to the SEC. He said that “large spreads,’’ meaning difference, 
between the price stock is purchased by the broker and the price at which 
at is sold to the public, is ‘‘not in the investor interest.’’ He indicated 
that the commission was prepared to move into the over-the-counter market 
with as strict regulation as now on stock exchanges. Under questioning, 
he said there was a great deal of ‘‘Tom, Dick and Harry”’ solicitation of 
sales off exchanges. 

Senator Carter Glass, Damocart, of Virginia, questioned whether the 
Commission was not trying to start a rather large job when it sought to 
control 5,000 companies, but Mr. Landis said ha and his colleagues were 
willing to take the chance, on the basis of a need for over-the-counter 
restriction parallel to that on exchanges. 

Mr. Landis said that the Federal agency to date has not been too suc- 
cessful in attempting to obtain full listing from concerns. He explained 
that its regulations for exchange registration had resulted in some small 
companies leaving exchange trading for the more unorganized markets. 

When Mr. Landis said that over-the-counter transfers raised at least a 
possibility of lower prices for the securities and thus less value for the 
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investor, Senator James Couzans, Republican. of Michigan, contended 
that only the “‘speculative price’’ of issues is affected by trading. Senator 
Couzens said that the real investment value is to be determined by the 
fiscal affairs of the corporation, including its dividend record. The SEC 
Chairman answered that it ‘‘was hard to distinguish’’ between market price 
and investment value. 

On Feb. 13 it was stated in Washington advises to the 
“Herald Tribune” that the SEC had reealled the draft sent 
to the Senate Committee for a change in the SEC, to enable 
unlisted departments of 16 exchanges to continue after June 
1, and forwarded a new draft. The change was made, SEC 
officials said, in order to correct the draftsmanship. It was 
added that the draft follows the unlisted department recom- 
mendations, made to Congress on Jan. 3, and paves the way 
for increased over-the-counter control in the future. A draft 
- ve new bill was submitted yesterday (Feb. 14) to Senator 

etcher. 

Addressing the Washington Bond Club at a luncheon on 
Feb. 13 Mr. Landis discussed informally the subject of un- 
listed trading in securities and some of the objectives which 
the Commission hoped to attain gradually in obtaining more 
complete information for the public concerning such securi- 


ties. 
We quote from the Washi n account that day to the 


New York ‘‘Times,’’ which added: 


A basic theory of the two Securities Acts, Mr. Landis said he felt, was to 
obtain adequate information, and this would aid bond dealers in giving 
sound advice to investors. 

Transactions were picutred as falling in various categories, including 
those in securities which were admitted to unlisted trading on some Ex- 
changes although listed on no Exchange; in securities listed on one Exchange 
and traded on the unlisted basis on another Exchange; in common stocks 
of corporations which were listed on an Exchange although the bonds of 
the corporation were not listed, and in securities dealt in solely in the over- 
the-counter markets. 

One of the problems presented was whether the SEC. should have au- 
thority to determine whether a security should be traded on the’organized 
Exchange or over the counter. 

Mr. Landis felt that in the end it would bs possible to work out a system 
under which more adequate information would be obtained concerning a 
considereable number of securities of large corporations now dealt in only 
in the over-the-counter market. 


_ 
—=— 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
Feb. 10 (in Release No. 658) the filing of 9 additional 
registration statements (Nos. 1890-1898 inclusive) under the 
Securities Act. The total involved is $32,527,800, all of 
which represents new issues. In making its announcement 
the Commission said: 

Included in the total is $15,000,000 of 344% sinking fund debentures, 
due Feb. 15 1946, of Loew's Incorporated (Docket 2-1892, Form A-2, 
included in Release No. 647). 

Also included is 37,060 shares of $100 par value cumulative preferred 
stock, 5% series, and cash receipts to be issued against the payment of 
not more than 73,060 shares of preferred stock, of the Endicott Johnson 





_ Corp. (Docket 2-1895, Form A-2, included in Release No. 652). 


The securities involved are all in the commercial and industrial group. 

As announced by the Commission Feb. 10, the list of 
securities for which registration is pending follows: 

American Centrifugal Corp. (2-1890, Form A-1), of New York City, has 
filed a registration statement covering 150,000 shares of no par value 
capital stock. Present stockholders are to be given the right to subscribe 
to 50,000 shares and option warrants for the remaining 100,000 shares. The 
stock is to be offered in units consisting of one share of stock and option 
warrants to purchase two additional shares, at $2.50 a unit. Stockholders 
may subscribe to such units in the ratio of one unit for each five shares held. 
The warrants must be exercised before Jan. 1 1937. All remaining units 
not takan by stockholders are to be sold to the underwriter at $2.50 a 
unit. Norman P. de Mauriac, of New York Oity, is the principal under- 
writer, and Minton M. Warren, of New York City, is Prasident of the 
Corporation. Filed Jan. 30 1936. 

American Lime & Stone Co. (2-1891, Form A-2) of Bellefonte, Pa., has 
filed a registration statement covering $250,000 of first mortgage 5% 
serial bonds maturing from Sept. 1 1936, to March 1 1941, and $750,000 of 
first mortgage sinking fund bonds, 54% series, maturing March 1 1951. 
Charles Warner, of Philadelphia, Pa., is President of the company. Filed 
Jan. 31 1936. 

James Taicott, Inc. (2-1893, Form A-2) of New York City, has filed a 
registration statement covering 30,000 shares of $50 par valus 5«%% 
cumulative participating preference stock, to be offered at a proposed price 
of $52 a share. The principal underwriter is F. Eberstadt & Co., Inc., 
of New York City. J. Frederick Talcott, of New York City, is President 
of tha corporation. Filed Feb. 1 1936. 

Holland Furnace Co. (2-1894, Form A-2) of Holland, Mich., has filed a 
registration statement covering 32,000 shares of no par value $5 cumulative 
convertible preferred stock, and 80,000 shares of no par value common 
stock. Of the 32,000 shares of preferred stock being registered, 10,704 
shares are to be offered to present holders of the company’s 7% preferred 
stock on a share for share basis. Ths common stock being registered is 
reserved for the conversion of the preferred stock, until April 1 1941, as 
follows: From tha date of issuance to and including March 31 1937, 2% 
shares for each share of preferred; from April 1 1937, to and including 
March 31 1938, 2% shares for each share of preferred; from April 1 1938, 
to and including March 31 1939, 2 shares for each share of preferred; from 
April 1 1939, to and including March 31 1940, 1% shares for each share of 
preferred, and from April 1 1940, to and including March 31 1941, 1% 
shares for each share of preferred. ‘The principal underwriters are F. 8. 
Moseley & Co., H. M. Byllesby & Co., and Harris, Hall & Co., all of 
Chicago, and Metropolitan St. Louis Co., of 8t. Louis, Mo. Edw. H. 
Muehlenbrock, of Holland, Mich., is President of the company. Filed 
Feb. 1 1936. 

Rome Cable Corp. (2-1896, Form A-1), of Rome, N. Y., has filed a registra- 
tion statement covering 200,000 shares of $5 par value common capital 
stock, to be offered at $10 a share. The principal underwriter is Mohawk 
Valley Investment Co., of Utica, N. Y., and H. T. Dyett, of Rome, N. Y., 
is President of the corporation. Filed Feb. 3 1936. 

Washington Garden, Inc. (2-1897, Form A-1), of Washington, D. C., has 
filed a rogistration statement covering 30,000 shares of $25 par value 
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preferred stock and 50,000 shares of $5 par value voting common stock. 
All of the preferred stock and 10,000 shares of common stock are to be 
offered in units consisting of three shares of preferred and one share of 
common at $80 a unit. Harold M. Majors, of Washington, D. C., is 
President of the corporation. Filed Feb. 3 1936. 

General Finance Corp. (2-1898, Form A-1), of Detroit, Mich., has filed 
@ registration statement covering $750,000 of 10-year 5% convertible 
debentures due Feb. 1 1946, and 197,500 sharas of $1 par value common 
stock. The debentures ara to te offerad at a proposad price of $990 and 
accrued interest for each $1,000 principal amount thereof. Of the common 
stock being registered, 187,500 is to be reserved for the conversion of the 
debentures until Feb. 1 1944, as follows: 250 shares if converted on or 
before Feb. 1 1938; 200 shares on or before Feb. 1 1940; 175 shares on or 
before Feb. 1 1942, and 150 shares on or before Feb. 11944. Theremaining 
10.000 shares of common stock are to be issued to the several principal 
undarwriters in part consideration of the purchase of the dsbsntures. The 
principal underwriters are Jackson & Curtis and Jackson & Curtis Sacurities 
Corp., both of Boston, Mass., and Charles A. Parcells & Co., and First of 
Michigan Corp., both of Detroit, Mich. Owen L. Coon, of Detroit, is 
President of the corporation. Filed Feb. 5 1936. 


In making public the above list the Commission said: 


F Im no case dogs the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our Feb. 8 issue, page 870. 


—_> 





Filing with SEC of Registration Statement by Broad 
Street Investing Co. of New Yoek, Covering 431,617 
Shares of No Par Value Capital Stock 


Announcement was made on Feb. 11 by the Securities 
and Exchange Commission that The Broad Street Invest- 
ing Co., Inc., of New York City, had filed that day a regis- 
tration statement (No. 2-1906, Form A-2) under the Se- 
curities Act of 1933, covering 431,617 shares of no par 
value capital stock. In its announcement (Release No. 660), 
the Commission said: 

The shares are to be offered at their liquidating value plus a premium 
of 6%% of the offering price. As of Jan. 27 1936, the offering price 
on this basis would have been $29.64 a share. 

According to the registration statement, the net proceeds from the sale 
of the stock are to be devoted primarily to the investment in securities. 

The registration statement states that under an agreement dated 
March 16 1932, Tri-Continental Corp. has agreed, among other things, to 
manage the affairs of The Broad Street Investing Co., Inc., subject to 
its Board of Directors, particularly as to financial transactions, the purchase 
and sale of securities, and similar matters. The corporation disclaims, 
however, the existence of any effective control of it by the Tri-Continental 


Corp. 
Francis F. Randolph, of New York City, is President of the corporation. 


> — 


Registration Statements in Amount of $206,000,000 
Effective During December, SEC. Announces 
During December 44 registration statements filed under 
the Securities Act of 1933 representing issues amounting to 





slightly more than $206,000,000, became effective, the Securi- . 


ties and Exchange Commission announced Feb. 6. The Com- 


mission said: 

Two of these statements were reported previously as effective under 
notice of deficiencies. 

The effective statements may be grouped as follows: 





No. of Amount 
Type of Issue Statements of Offering 
Demesteiels 6F GRERTRITUIE sé win 666s dcceccse & be cdsneoon 32 $146,000 ,000 
Rt niin 0 nad eins tins gh deb ooenennebaabnwine 10 20,000 ,000 
1: n0 aceite bie @e @@maninmnw eaiememninaarie 1 100,000 
EE PEO VORMIONED.. . cumebeccoscedanessctéccsuseciéon 1 39,900 ,000 
POS, wo Gide ctni rete endcenesdooscenepepenenade 44 $206 ,000 ,000 


Nine registration statements were suspended during the month (one by 
stop order, four by refusal order (consent) and four by withdrawal). 
One statement became effective under notice of deficiencies during 


December. 
ep 


Registration Statement Filed with SEC by New York 
Edison Co. for $55,000,000 of First Lien and Refund- 
ing Mortgage 314% Bonds 

Filing of a registration statement (No. 2-1901) on Feb. 7 
under the Securities Act of 19383 by the New York Edison 

Co., Inec., covering $55,000,000 of first lien and refunding 

mortgage 34% bonds, series D, due Oct. 1 1965, was an- 

nounced by the Securities and Exchange Commission on 

Feb. 7 (in Release No. 657). The Commission stated: 

According to the registration statement, the net proceeds from the sale 
of the bonds, together with other treasury funds, are to be applied as 
follows: 


$31,200,000 to retire $30,000,000 of outstanding first lien and refunding mortgage 


5% gold bonds, series B, due Oct. 1 1944, at 104%. 
26,000,000 to retire $25,000,000 of outstanding first lien and refunding mortgage 


5% gold bonds, series C, due Oct. 1 1951, at 104%. 

The series D bonds are redeemable in whole or in part on any semi- 
annual interest date after 30 days’ notice, or in whole at any other time 
after 60 days’ notice, at the following prices, plus accrued interest: 

If redeemed on or before Oct. 1 1943, 1084 %; 

thereafter and including Oct. 1 1950, 106%; 

thereafter and including Oct. 1 1955, 104%; 

thereafter and including Oct. 1 1959, 1024%%; 

thereafter and including Oct. 1 1962, 101%; 

and thereafter at 100%. 

The price to the public, the names of the principal underwriters, and 
the underwriting discounts or commissions are to be furnished by amend- 
ment to the registration statement. 

The company is a subsidiary of the Consolidated Gas Co. of New York, 
and intends, according to the registration statement, to continue to engage 
in the distribution and sale of electricity in the City of New York. It is 


stated, however, that a study is now being made of the corporate structures 


Financial 
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of Consolidated Gas Co. of New York system with a view to simplification, 
which may later involve one or more consolidations or mergers to which 
the New York Edison Co., Inc., may be a party. 

The Consolidated Gas Co. of New York, the parent company, has insti- 
tuted proceedings in the United States District Court for the Southern 
District of New York to obtain a declaratory judgment as to the validity 
of the Public Utility Holding Company Act of 1935 and also injunctive 
protection against enforcement. 

F. W. Smith, of New York City, is President of the company. 

i 


Foreign Governments and Municipalities Apply to 
SEC for Permanent Registration of Bonds on 
New York Stock Exchange as Deadline Nears 


During the past week the Securities and Exchange Com- 
mission has announced receipt of applications from several 
foreign governments and municipalities for the permanent 
registration of the bonds on the New York Stock Exchange 
as required under the Securities Exchange Act of 1934. 
The governments which applied this week are Bulgaria, 
Czechoslovakia, Finland, France, Hungary, Poland, Aus- 
tralia and Cuba. The deadline for the filing of application 
for permanent registration of foreign issues has been fixed 
at March 31 1936. 

Applications by the foreign governments this week were 
announced by the SEC as follows: 

Government of the French Republic—$48,792,500 of the Government 
of the French Republic 20-year external gold loan 744% bonds, dated 
June 1 1921, due June 1 1941, issued, and $55,549,900 of the Government 
of the French Republic external loan of 1924 25-year 7% gold bonds, dated 
Dec. 1 1924, due Dec. 1, 1949, issued. 

Direction-Generab of Public Debts and the Debts Guaranteed by the State, 
Sofia, Bulgaria—$4,055,000 of Kingdom of Bulgaria 7% settlement loan 
1926, and $12,848,500 of Kingdom of Bulgaria 7%% stabilization loan 
1928. 

The Government of the Czechoslovak Republic—$11,052,600 Czecho- 
slcvak State Loan of 1922 8% secured external sinking fund gold bonds, due 
April 1, 1951, issued, and $7,660,400 Czechoslovak State loan of 1922 
8% secured external sinking fund gold bonds series B, due Oct. 1 1952, 
issued. 

Republic of Finland—$6,431,000 of 22-year 6% external loan sinking 
fund gold bonds, due Sept. 1 1945, issued, and $12,994,000 of 6%% ex- 
ternal loan sinking fund gold bonds, due Sept. 1 1956, issued. 

The Government of the Republic of Poland—$19,574,500 Republic of 
Poland 20-year 6% U. S. dollar gold bonds, dated April 1 1920, due 
April 1 1940, issued ; $19,600,000 Republic of Poland 25-year sinking fund 
external 8% gold bonds, dated Jan. 1 1925, due Jan. 1 1959, issued, and 
$40,920,000 Republic of Poland 7% external sinking fund gold bonds, 
stabilization loan, 1927, dated Oct. 15 1927, due Oct. 15 1947, issued. 

Royal Hungarian Government—$6,578,600 of State loan of the Kingdom 
of Hungary 1924 7%% sinking fund gold bonds, issued. 

The Public of the Capital and Residential City of Budapest (Hungary)— 
$20,000,000 of external sinking fund 6% gold bonds’ loan of 1927, issued. 

Commonwealth of Australia—$72,543,500 of external loan of 1925 30-year 
5% gold bonds, issued; $36,935,000 of external loan of 1927 30-year 5% 
gold bonds, issued, and $47,868,000 of external loan of 1928 4%% gold 
bends, issued. 

Brisbane City Council (Queensland, Australia)—$6,719,000 of 30-year 
sinking fund 5% gold bonds, due March 1 1957, issued; $6,829,000 of 
30-year sinking fund 5% gold bonds, due Feb. 1, 1958, issued, and $4,680,- 
000 of 20-year sinking fund 6% gold bonds, due June 1, 1950, issued. 

Republic of Cuba—$9,130,000 of the $35,000,000 5% gold bond issue 
ot 1904, issued; $9,609,000 of the $16,500,000 external loan 44%4% gold 
bonds due 1949, issued; $4,379,600 of the $10,000,000 5% gold bond 
external loan of 1914, issued, and $22,936,200 of the $50,000,000 external 
loan 30-year sinking fund 544% gold bonds, due 1953, issued. 

Province of Buenos Aires (Argentine Republic) —$38,878,000 of 6% 
refunding external sinking fund gold bonds, due March 1 1961, issued, 
and $10,904,500 of 644% external sinking fund gold bonds of 1930, due 
Aug. 1 1961, issued. 

—____<—____ 


Use of Form A-2 by SEC-Amends Special Rule Relating 
to Successor Corporations 


The Securities and Exchange Commission announced 
Feb. 7 that it has amended Special Rule No. 2 for the use of 
Form A-2 for Corporations. This rule, as formerly pub- 
lished, permitted the use of Form A-2, under certain con- 
ditions, by a corporation which succeeded to the entire busi- 
ness of a single predecessor if the conditions for the use of 
Form A-2 in regard to earnings or annual reporting to secur- 
ity holders were satisfied by the combined record of the 
registrant and its single predecessor, even though such con- 
ditions could not be satisfied on the record of the registrant 
alone. As to the amendment the SEC said: 

The amendment expands this rule to bring within its scope a corporation 
which has succeeded to a group of predecessors, one of which held substan- 
tially all the outstanding stock of 2ach of the others. In general, ths rule is 
applicable only if no change in capital structure took place at the time of 
the succession, except for the substitution of a new company for the old 
company or group of companies. Information regarding the predecessor or 
predecessors is required to be set forth under applicable items of the form, 
and financial statements of the predessor or predecessors are required in 
some instances. 


- — 
—— 





Rules of Practice of SEC Made Applicable to Proceed- 
ings Under Public Utility Holding Company Act 


_ The following rule was adopted on Feb. 12 by the Securi- 
ties and Exchange Commission making it clear that the 
Rules of Practice of the Commission are applicable to pro- 
ceedings under the Public Utility Holding Company Act of 
1935: 

The SEC, acting pursuant to the authority conferred upon it by the 
Public Utility Holding Company Act of 1935, particularly Section 20 (a) 
thereof, and finding that the Rules of Practice of the Commission are neces- 
sary and appropriate to carry out the provisions of said Act, hareby adopts 
said Rules of Practice for proceedings under said Act. 
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The Commission also adopted the following rule: 


The SEC, acting pursuant to the authority conferred upon it by the 
Securities Act of 1933, as amended, particularly Section 19 (a) thereof, the 
Securities Exchange Act of 1934, particularly Section 23 (a) thereof, the 
Public Utility Holding Company Act of 1935, particularly Section 20 (a) 
thereof, and finding that it is necsssary to carry out the provisions of the 
Securities Act of 1933, as amended, and the Public Utility Holding Com- 
pany Act of 1935, and that it is necessary for the execution of the functions 
vested in it by the Securities Exchange Act of 1934, hsraby amends para- 
graph (a) of Rule II of the Rules of Practice of the Commission to read as 
follows: 


(a) This rule does not apply to ap nce and practice before the Com- 
mission under the Public Utility Holding Company Act of 1935, nor does it 
relate to the statements required by Section 12 (i) thereof. 


eee eee 


$8,700,000 of Federal Land Bank 3% Bonds Reported 
Resold by Banking Syndicate 


A block of $8,700,000 of Federal Land bank 3% bonds due 
in 1945-56 was reoffered shortly before 1 o’clock yesterday 
afternoon (Feb. 14) by a banking syndicate at a price of 99% 
net to the public, the New York ‘‘Post’’ of last night said 
that it learned from authrotative sources. The paper stated: 


Within three-quarters of an hour, Government bond dealers reported, the 
securities had been placed in investment portfolios. Secrecy surrounded 
the sale, the majority of financial houses being ignorant of the deal until it 
was completed. 

Part of tha issue offered by the Federal Land Banks on Dec. 10, the sale 
represented no new financing by the system. The block was reliably stated 
to have come from the investment holdings of one of the Government's 
agencies which desired to liquidate a portion of its portfolio. 

The transaction was not announced on the ticker until several hours after 
negotiations started. 

Additional bonds were said to have been taken from the open market 
during the last month. Following the system's last financing, a considerable 
volume of securitiss were sold by ‘‘free-riders’’ and these bonds have been 
steadily withdrawn from the market by members of the syndicate and 
general bond dealers. 

Participants in to-day's offering were the customary distributors of 
Federal Land Bank bonds: Brown, Harriman & Co.; National City Bank, 
First Boston Corp., Chase National Bank, E. B. Smith & Co., Alex Brown 
& Sons, and Lee, Higginson & Co. 

Unusual precautions were taken by the syndicate members to insure 
proper placement of the securities in this sale, it was reported. 


The original offering of these bonds was referred to in our 
issue of Dec. 14, page 3776. 
a 


Board of Governors of Federal Reserve System Seeks 
Information on Large Bank Deposits 


The Division of Research and Statistics of the Board of 
Governors of the Federal Reserve System, incident to a 
study of movements of deposit accounts which it is conduct- 
ing, has caused to be sent to “certain” member banks, includ- 
ing those in the New York district, form questionnaires to 
be filled in by the banks, the latter being required to list 
thereon their large deposit accounts, classified by types of 
business, as of Oct. 25 1983 and Nov. 1 1935. These dates 
correspond to dates of calls for condition of banks of the 
Comptroller of the Currency. 

The accounts are to be listed separately, and the size 
of the accounts to be included varies in the different indus- 
tries, the smallest in any case being those in excess of 
$100,000. Separate reports are asked as to demand and 
time deposits. 

Following are the various classifications under which 
accounts are to be listed and the minimum size account 
to be reported in each instance: 

Manufacturing and mining accounts, $250,000. 

Financial, insurance and real estate accounts, $250,000. 

Public utility accounts, including holding companies, $500,000; railroad 
and shipping accounts and accounts of other enterprises engaged in long- 
distance transportation, $250,000. 

Trade and service accounts, $250,000. 

Individual and personal holding company accounts, $250,000. 

Foreign accounts, including all individuals domiciled in foreign countries 
and all business and financial enterprises with head offices in foreign 
country, except foreign banks, $250,000. 

Deposit accounts in banking department to credit of own trust depart- 
ment, $250,000. 

All other accounts, not including Federal government, State, county and 
municipal, and not including domestic or foreign banks, $100,000. 


The letter, dated Jan. 16, says: 


The Division of Research and Statistics of the Board of Governors of the 
Federal Reserves System is conducting a study of movements of deposit 
accounts. In order to throw light upon the casuses of the movements that 
have occurred in recent years it would be most helpful to secure a classifica- 
tion of deposits by type of business for 1933 and 1935. This information 
would aid in interpreting recent monetary developments, throw light upon 
the extent to which various classes of business are in a position to finance 
an increased volume of business activity without recourse to borrowing 
from the banks or capital markets, and would contribute to our knowledge 
of the volume of money available for investment. 

Complete information on this mater would call for a listing of all deposits, 
which would involve too much work and expense. It has been found’ 
however, through the co-operation of two of the largest banks and from other 
information, that a listing of large deposits on two dates, classified sufficiently 
broadly so as to preclude identification of individual accounts, would 
involve little work and yet would cover a substantial proportion of the total. 

Your co-operation in providing this information would be much appre- 
ciated. The specific request is a listing for Oct. 25 1933 and Nov. 1 1935 
of your deposit accounts which wers in excess of $_______~ on either of 
these dates, classified under the broad headings of manufacture, trade, 
public utilities, railroads, finance, foreign, personal and other. No publicity 
will be given to the information for individual banks, as tha information is 
desired purely for statistical purposes. 

Separate forms for the listing of demand and time deposits and in- 
structions for filling them out are inclosed. If more forms are required, I 
shall be very happy to supply them. 
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Insurance Assessment of FDIC Members $17,345,000 
for First Half of 1936—Figure Based on Average 
Daily Deposits in Last Quarter of 1935 of $41,- 
629,000,000 

First computations by the Federal Deposit Insurance 
Corporation of certified statements submitted by its insured 
banks show that their total average daily deposits for the 
three closing months of 1935 were approximately $41,629,- 
000,000, according to an announcement made by the Cor- 
poration Feb. 12. On the basis of that figure, the announce- 
ment said, the 14,208 banks which are members of the 
FDIC will pay as insurance assessment for the first six 
months of 1936 the sum of $17,345,000. The announcement 
continued: 

Except for 219 banks the payment took the form of a deduction from 
credits standing on the books of the Corporation from ths period of the 
temporary insurance fund, terminated Aug. 23 1935. Actual remittances 
by ths 219 banks whose credit had been exhausted amounted to a little more 
than $4,700,000. 

The present assessment was based on average daily deposits for the 
months of October, November and December 1935, less items in process of 
collection and certain other allowable deductions. The next ensuing assess- 
ment to be paid by insured banks will be dua on July 15, and will have as 
its base average daily deposits for the first six months of this year. 


Preliminary figures for the January assessment, by classes of banks, were 
as follows: 

















Average Daily Siz Months’ 
Depostis Assessment 
ND I cian kn iniinl seh dio cht ates peel ndhen deetiiemadl $22 812,000,000 $9,505,000 
State banks, members and non-members Federal 
i APE NERS aaa Ey SEINE CS aE a 17,846,000 ,000 7,436,000 
SS Ue Cs cain Gide ddaboneddcackons 971,000,000 404,000 
AIRES Paes SAP ate any em ae eS aN | $41,629,000,000 $17,345,000 








Meeting of Federal Advisory Council With New 
Board of Governors—Reduction In Member Banks 
Excess Reserves Again Urged 


Meeting in Washington this week for the first time with 
the new Board of Governors of the Federal Reserve System, 
the Federal Advisory Council again warmed of the possibili- 
ties of inflation in the huge excess reserves of Member banks, 
and urged a reduction in the total, now exceeding $3 ,000,000,- 
000. two-days’ meeting was held by the Council—which 
is composed of representatives of the twelve Federal Reserve 
Districts,—and while it conferred on both days (Feb. 11 and 
12) with the Board of Governors, the Council on Feb. 11 
held a separate meeting to organize and announced the re- 
election of Walter W. Smith as President and Howard A. 
Loeb as Vice-President. These officers, as ex-officio members 
said a dispatch from Washington to the New York ‘‘Times’’”’ 
and Thomas M. Steele of New Haven, James H. Perkins of 
New York, H. Lane Young of Atlanta and W. T. Kemper 
of Kansas City, Mo., will compose the Executive Committee. 

The dispatch likewise stated: 


The other members of the council as at present constituted are Arthur 
E. Braun of Pittsburgh, Charles M. Gohen of Huntington, W. Va.; Edward 
E. Brown of Chicago, Theodore Wold of Minneapolis, Joseph H. Frost of 
San Antonio, Texas, and M. A. Arnold of Seattle, Wash. Walter Lichen- 
stein was reappointed Secretary. 

There was no formal announcement to-day except a brief statement 
concerning the organization meeting. 


Stating that the Council at itz final session placed itself in 
opposition to policies advocated by Marriner 8. Eccles, 
Chairman of the Board of Governors of the Federal Reserve 
system, the account to the New York “Herald Tribune’”’ 
added in part: 


The Council adopted a recommendation that the $3,000,000,000 of 
excess banking reserves be immediately curtailed, according to authoritative 
reports. It went on record against imposing on banks restrictions governing 
the amount of loans they may make for purchases of securities on the stock 
axchanges. 

Mr. Eccles is r2presented as opposed to restricting excess banking reserves 
now. He is in favor of placing ‘‘margin’’ regulations on banks. 

The Council, according to members, left with the Secretary of the Board 
definite recommendations concerning excess banking reserves and banking 
credit control. However, tha Raserve Board daclined to make thsir text 
public. Officials of the Council said the matter was one for the Board to 
decide. 

Second Stand on Question 


In effect, r2liable sources disclosed, the Council’s stand was a reiteration 
of a position taken on Nov. 21. At the time, the Council strongly urged 
immediate control of the banking credit reservoir and suggested that ths 
government obligations of the Federal Reserve syst2m be permitted to 
“run off’’. 

his plea was reiterated to-day, after more than two months of observance 
of possible dangers of a credit expansion that might reach $30,000,000,000, 
it was said. However, the Council was reported as less convinced that gov- 
ernment obligations were the means that should be used to reduce excess 
reserves. 

The Council, it was said, is not as unfriandly as formerly to raising re- 
serve requiraments, the other method of control. Associates of Mr. Eccles 
have said that if excess resarves are to be decreased by action of the system, 
raising reserve requirements would be the logical first step. 

On the matter of bank margins, opinion of the Federal Advisory Council 
as to the task of necessity for restrictions at this time was reported as un- 
changed. Members of the Council content, it was said, that the banks 
ar3 not advancing sufficient money for security purchases to warrant placing 
on them complicated regulations. 

This position is identical to the one in November. Then the Council said: 
‘‘Consequantly there is no need for ths board to issue regulations until thers 
is avidence that there is necassity for them.’’ 

Mr. Eccles indicated recently that the Board is preparing to place on 
banks credit rules similar to those on brokerage firms. The Board has since 
then received banking opinion from the 12 districts on tentative regulations. 
While the banks are not enthusiastic for control, it was said, the predominant 
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opinion favors changing the present brokerage formula, based on both low 
price since 1933 and present market value of a security, to a simpler mechan- 
ism, based only on present market value. 

Simplification of the margin regulations, both for banks and brokers, 
was said to have besn favored by the Federal Advisory Council. This stand 
was on the basis that action is found to be desirable. 


The November meeting of the Advisory Council was re- 
ferred to in these columns Nov. 23, page 3306 and Nov. 30, 
page 3463. In our Dec. 21 issue, page 3942 mention was 
made of a meeting of heads of the Federal Reserve System 
to consider the council’s recommendations. The members 


of the newly appointed Board of Governors of the Federal 
Reserve System were noted on page 722 of our Feb. 1 issue. 





Tenders of $184,659,000 Received to Offering of $50,- 
000,000 of 273-Day Treasury Bills Dated Feb. 11— 
$50,645,000 Accepted at Average Rate of 0.087% 


The tenders received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Feb. 7, to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated Feb. 11, were in amount of 
$184,659,000, Henry Morgenthau, Jr., Secretary of the Treas- 
ury, announced Feb. 7. Receipt of the tenders at the banks 
was noted in our issue of Feb. 8. page 875. Secretary Mor- 
genthau said that of the amount received $50,545,000 was 
accepted. He added: 

The accepted bids ranged in price from 99.986, equivalent to a rate 
of about 0.084% per annum, to 99.933, equivalent to a rate of about 
0.088% per annum, on a bank discount basis. Only part of the amount 
bid for at the latter price was accepted. The average price of Treasury bills 
to be issued is 99.934 and the average rate is about 0.087% per annum 
on a bank discount basis. 


_ 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated Feb. 19 1936 


A new offering of 273-day Treasury bills in amount of 
$50,000,000, or thereabouts, was announced on Feb. 13 by 
Henry Morgenthau Jr., Secretary of the Treasury. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Feb. 19 1936 and will mature on Nov. 
18 1936. On the maturity date the face amount of the bills 
will be payable without interest. There is a maturity of 
similar securities on Feb. 19 in amount of $50,020,000. 

The tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Feb. 17. Tenders will not be 
received at the Treasury Department, Washington. In 
his announcement of the offering Secretary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more tnan three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of tne face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 17 1936, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acecptable 
prices will follow as soon as possible tnereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at tne price offered for Treasury bills allotted must be made at 
tne Federal Reserve banks in casn or other immediately available funds on 
Feb. 19 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from al! 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or otner disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
= the terms of the Treasury bills and govern the conditions of their 

ue, 





_ — 
—_— 





Treasury Silver Stocks Show Increase—Reported at 
21.8% of Gold Holdings Feb. 11 as Compared with 
12% in June 1934—Deal with China Explained. 


The Treasury’s stock of silver has shown an increase since 
the inception of its silver program, the holdings being re- 
ported on Feb. 11 at 21.8% of the monetary gold stock as 
compared with 12% in June 1934 when the Silver Purchase 
Act became operative. In Washington advices, Feb. 13, to 
the New York ‘‘Herald Tribune”’ of Feb. 14, it was stated 
that Henry Mongenthau, Jr., Secretary of the Treasury, 

ave on Feb. 13 one reason for the rise, purchase of silver 
rom China and exchange of gold. The advices continued: 

For the first time Mr. Mongenthau detailed a purchase of 50,000,000 
ounces of silver from China, negotiated last November but actually con- 
summated some weeks later. The $10,000,000 of gold recently earmarked 
by the New York Federal Reserve Bank for the Central Bank of China 
was part of the money paid by the United States for the silver. 

New York Deposit Shown 


“*We purchased 50,000,000 ounces of silver from China some months ago,” 
Mr. Morgenthau explained, ‘‘and they saw fit to deposit the money we paid 
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in New York. Recently, they asked us, instead of keeping the money here 
in dollar balances, to sell them $10,000,000 of gold, leaving a balance in the 
New York bank.’ Mr. Morgenthau said ‘“‘they can have the rest of the 
money in goldif they want it.’’ 

The Treasury in November, under a 90-day option agreement, said it 
would purchase the Chinese silver at 65 cents ap ounce, or $32,500,000. It 
was not profitable for China to sell then at the price, but when the market 
broke several weeks later China put the agreement into operation. is” | 

This was a move on the part of the United States to aid China, whose 
monetary system had been demoralized as a result of our silver purchase 
program. Mr. Morgenthau to-day expressed ‘‘great admiration" for the 
management by China of its stabilization fund and currency. He pointed 
out that over a year ago 19,000,000 ounces of silver were purchased from 
China. 

No Mezican Premium 

Secretary Morgenthau denied that this country was paying Mexico a 
premium for its silver. That country, he said, ‘‘gets the New York price." 

While Mr. Morgenthau declined to discuss increase of the ratio of silver 
stocks on the basis of monetary value to that of gold, Treasury figures 
show, it was said, that the percentage of silver to gold is approximately a 
bit over 21%. The objective of the silver purchase act is to increase silver 
stocks to equal one-third of gold, giving indication that the Treasury has 
reached almost half-way in its program. 


—_———~<o——- - -- 


Gold Receipts by Mints and Assay Offices During 
Week of Feb. 7—Imports Totaled $992,535 


Announcement was made on Feb. 10 by the Treasury De- 
partment that receipts of gold by the mints and assay offices 
during the week of Feb. 7 totaled $3,225,907.55. Of this 
amount, it is noted, $992,534.65 represented imports, 
$334,404.78 secondary, and $1,898,968.12 new domestic. 
The amount of gold received during the week of Feb. 7 by 
the various mints and assay offices is shown in the following 
tabulation issued by the Treaaury: 


New Domestic 
$6,301.75 
98,500.00 

1,062,049.90 
536.926.23 


145.89 
195,044.35 
$1,898,968.12 


Secondary 


42,571.86 
10,169.30 


$334,404.78 








Total for week ended Feb. 71936 $992,534.65 


—_ lc 
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$276,050 of Hoarded Gold Received During Week of 
Feb. 5—$16,620 Coin and $259,430 Certificates 
The Federal Reserve banks and the Treasurer’s office 
received $276,050.20 of gold coin and certificates during the 
week of Feb. 5, it is shown by figures issued by the Treasury 
Department on Feb. 10. Total receipts since Dec. 28 1933, 


the date of the issuance of the order requiring all gold to be 


returned to the Treasury, and up to Feb. 5, amounted to 
$137,040,942.67. Of the amount received during the week 
of Feb. 5, the figures show, $16,620.20 was gold coin and 
$259,430 gold certificates. The total receipts are as follows: 

Received by Federal Reserve banks: Gold Ci 
Week ended Feb. 5 $256,830.00 
102,978,250.00 


$103,235,080.00 


$2,600.00 
2,379,000.00 
Total to Feb. 5 $2,381,600.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


$16,620.20 
31,140,586 .47 


e--- $31,157,206.67 











—_ 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 946,- 
906.71 Fine Ounces During Week of Feb. 7 


In accordance with the President’s proclamation of 
Dec. 21 1933, which authorized the Treasury Department to 
absorb at least 24,421,410 fine ounces of newly-mined silver 
annually, the Department during the week of Feb. 7 turned 
over 945,906.71 fine ounces of the metal to the various 
mints. A statement issued by the Treasury on Feb. 10 
showed that of this amount 713,064.29 fine ounces were 
received at the Philadelphia Mint, 217,637.20 at the San 
Francisco Mint, and 15,205.22 fine ounces at the Mint at 
Denver. 

The Treasury’s statement of Feb. 10 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Feb. 7 were 64,313,367.76 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. 

The total Weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 

Week Ended— Fine Ozs. 





551,402 
1,505,625 


In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 
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Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Feb. 7 Amounted to 
10,545.68 Fine Ounces 


Announcement was made by the Treasury Department on 
Feb. 10 that 10,545.68 fine ounces of silver were transferred 
to the United States during the week of Feb. 7, under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11 1934, page 858) was issued, amount to 112,403,- 
621.59, fine ounces, the Treasury announced. During the 
week of Feb. 7 the silver, according to the Treasury’s state- 
ment, was received as follows by the various mints and 
assay offices: 
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Fine Ounces 

DRE. . | ecbiccdscosbdousbbadbbodbsdodsusbbscbnannetenooesecte ,302.00 
New York..... ORT EI MN I OE IE I Be PI OMAR BCS 2,413.37 
San WEG Mintle BAP yi PM EA Boe Brit mags Baan Bae Bowtie Bh TB. , 148.00 
Cn ee ae ee Se alae hee 1,342.92 
EE ea ee SSG ree eee ee eo eee 339.39 
SE SER ar ee re oy ey ee ee a a See 
Teta Gee wask ended Dab. 7 1GGSs nccococccccscocescecosacococsecs 10,545.68 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 








Week Ended— Fine Ozs ° 

1935— 1935— 1935— 
ae. «. Beescocd 309,117| May 17....... 11,480/;Oct. 4..-.... 1,497 
/ ip FS 535,73  » Veep 100,197 | Oct. 11....... 2,621 
Gi. Be ecescce 75,797 | May 31.....-.-. §,252/|Oct. 18....... 7,377 
FGM, Becccosse 2, ae. Vewcevcs 9,988 | Oct. 25......-. 1,909 
Ds: Réwcadbe 134,096 | Jume 14....... 9,517; Nov. 1....... 1,619 
> meeaeees . Se Bhwccocka ,002iNov. 8..-.... 1,440 
> Micascank 45,803; Jume 28....... 16,360 | Nov. 16....... 2,495 
Bu Giectcece 152,33liJuly 6§....... 2,814} Nov. 22......-. 8,800 
Ss * Bsecucod | pe Bia sedocs 9,697 | Nov. 29....-... 1,289 
DEGe... Bssdccoce 57,085; July 19....... 5,956; Dec. 6.....-.. 3,141 
Bt Bbececeeoes 9, Stig BB.ccccce 16,306 | Dec. 13..-..... 2,416 
D> Eiseaécooe 54,822;Aug. 2....... 2,010! Dec. 20....... 7,131 
Mar. BB.<ccece 7,.615| Aug. 9....... 9,404| Dec. 27......- 25,960 
AER. Beoccecsce 5,163} Aug. 16....... 4,270 1936— 
Bi, Bocencce 6,755 | Aug. 23......-. 3,.006iJamn. 3....... 2,881 

ks Biwd tines 68,771} Aug. 30....... 5,395; Jan. 10....... 3,606 
BEE. Bicnccshs 259 | Sept. 6....... 1,425; Jan. 17....... 6,378 
a?  Sasbence 7,941 | Sept. 138....... 11,959 | Jan. 24....... 11,123 
Bl. Seeoecané 5,311] Sept. 20....... 10,817 | Jan, 31....... 0, 

Sept. 27 .cccece 3,742; Feb. 7.....-- 0, 


Figures from the time of the issuance of the order of Aug. 9 
1934, and up to Dec. 28 1934 were given in our issue of Oct. 19 
1935, page 2518. 


- — 
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President Roosevelt Plans to Shift Additional Funds 
to WPA—Says Present Balance Is not Sufficient 
to Continue Program Until July 1—No Increase 
in Budget Contemplated : 


A substantial change will be made in allocations from 
the $4,000,000,000 work relief fund in order to continue the 
Works Progress Administration’s employment program un- 
til July 1, President Roosevelt said at his press conference 
on Feb. 7. The President pointed out that the original al- 
lotments for the WPA would not be sufficient for the 
present fiscal year, and he said that the deficiency would 
be met by shifting funds from other departments to which 
allocations have been made out of the $4,000,000,000. Mr. 
Roosevelt added that this will not mean new expenditures 
for the rest of this fiscal year, but will only represent a 
redistribution of funds. A Washington dispatch of Feb. 7 
to the New York “Times” reported his remarks as follows: 

He said the WPA funds would be drawn from such agencies as the Army, 
Navy, Labor and Commerce Departments, which have been carrying on 
works projects similar to those conducted by the WPA in its operations 
conducted through municipalities and State authorities. 

Present allocations to the WPA are expected to last only until about 
April 1. No final estimates have been reached as to how much will be 
needed to prosecute the employment program from then until July. Neither 
were figures available to show exactly how much had been put out through 
the WPA to date. 

Regardless of the mounting hopes of Congressional leaders of avoiding 
tuxes for payment of any part of the cost of the veterans’ bonus, the 
President intimated that he had not reached a decision whether to press 
this matter or not. 





- — 
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President Roosevelt Discusses With Administrative 
Heads 10-Year Housing Program Entailing Cost of 
$300,000,000 to $400,000,000 For First Year—Would 
Provide For Clearance of Slums and Construction 
of Homes at $5,000—Senator Wagner’s Statement 
Following White House Conference. 


Proposals for a 10-year housing program calling for legisla- 
tion providing an appropriation for slum clearance, and the 
financing of the construction of small homes costing $5,000 
and under were made known on Feb. 13, following a dis- 
cussion of the plans at a White House Conference between 
President Roosevelt, Senator Wagner of New York, Secre- 
tary of the Treasury Morgenthau, Attorney General Cum- 
mings and Peter Grimm, of New York City, who it is stated, 
is serving the Treasury Department as special housing 
adviser. It is estimated that between $300,000,000 to 
$400,000,000 would be required to finance the program for 
the first year. This was indicated in the following statement 
by Senator Wagner on Feb. 13. 

We discussed with the President a proposed housing program and we 
went over different proposed plans which include slum clearance or houses 
for ths low income group, the encouragement of the building of small homes 
and the othar question whether the modernization provisions of the Federal 
Housing Act should be extended. 

I think I can say that President Roosevelt is determined upon a housing 
program, but there will be further discussions and I am sure there will 
come out of these discussions an effective program covering all the differant 
types of construction mentioned. The program involves, of course, both 
social and economic questions. 
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Legislation, of course, will be necessary and I look for it at this session 
of Congress. The legislation will take the form of providing an appropriation 
for slum clearance and the other will be primarily to stimulats private 
industry. The program will probably cover a period of ten years. I think it 
is conceded that the initiation of this slum clearance shall come from local 
authorities, and the Government would build the demonstration projects. 

Everyone concedes that the clearance of slums will require financial aid, 
but our discussions of figures to-day were rather general. I think, however, 
that from $300,000,000 to $400,000,000 would be required to finance the 
program for the first year. Certainly not more than that amount would be 
necessary. 


It was stated yesterday (Feb. 14) in press accounts from 
Washington that President Roosevelt, while interested in 
the low-cost housing problem, described the proposal as still 
very much in the preliminary stage. 

Regarding the plans we quote the following contained in 
advices to the New York “Herald Tribune” from its Wash- 
ington correspondent Feb. 13. 


In broad outlines the plan the President and his advisers discussed 
provides for an annual outlay in the form of loans and grants to local 
political subdivisions for slum-clearancs projects over a 10-year period and 
a Continuation of the activities of the Federal Housing Administration in 
the direction of insuring loans for modernization of existing residence 
properties and insuring mortgage loans for moderate cost homes and larger 
scale housing projects. A third field of activity projected for the F. H. A. 
would be government aid for the building of homes to cost less than $5,000 
for the low-income group. 


To Draft Legislation by March 1 


The conference felt confident that the housing legislation would be ready 
for submission to Congress by March 1, and that it would be enactad at 
this session. 

‘The President is determined on a broad low-cost and slum-clearance 
housing program,’’ Senator Wagner said as he was leaving the White House. 
**‘We discussed the program for nearly two hours with the President, and 
while thers were some points on which no agreement was reached, we were 
in accord on the general outlines.’’ 

The discussion, the Senator added, embraced the following phases of the 
housing problem: 

1. Projection of a slum-clearance program over a long period, probably 
10 years. 

2. Government aid for low-cost housing for the low-income group, also 
over a long period. 

3. Continuance of the insurance of loans for modernization by the F. H. A. 

At first Senator Wagner suggested the legislation might be ready within 
a week, but Mr. Grimm thought March 1 a more likely date. 


Two Phases to Program 


As the plan steéd to-day, the legislation would be along two lines. First, 
Title 1 of the Federal housing act, empowering that agency to insure loans 
for modernization and repair of homes, is to be extended. Under the present 
act Title 1 expires April 1. Second, a new bill dealing with slum clearance 
is to be enacted. 

The idea of co-ordinating all the contemplatad housing activities under a 
single permanent Federal housing agency has been abandoned in favor of 
continuance of the present agencies. Slum clearance, it was learned, would 
remain with the P. W. A. and loan insurance for modernization and for 
low-cost housing with the F. H. A. The new legislation, however, will 
provide safeguards against overlapping. 

As for slum clearance, the plan calls for an annual appropriation, esti- 
mated for the first ysar at between $300,000,000 and $400,000,000 for loans 
and grants to local subdivisions wishing to replace slums with modern 
low-cost housing projects. The allocation of loans and grants would follow 
in the main past practice—loans of 60 or 55% and grants of 40 to 45%. 
Loans, however, probably would bear a lower rate than past loans, a rate 
of 3% being contemplated, as against 4% on most of the outstanding loans. 


_ — 
a 





President Roosevelt Signs Bill Repealing Bankhead 
Cotton Control Act, Kerr-Smith Tobacco Act and 
Potato Control Act 

The bill passed by Congress last week to repeal the Bank- 
head Cotton Control Act, the Kerr-Smith Tobaeco Act and 
the Potato Control Act was signed by President Roosevelt 
on Feb. 10. The President in a message to Congress on 

Feb. 3 had recommended that the bills be repealed. The 

repeal measure was adopted by the Senate on Feb. 4, without 

a record vote, and by the House on Feb. 5 by a vote of 354 

to 10. As passed by the House the measure was slightly 

amended; the Senate agreed to the differences on Feb. 6. 

Reference to the passing of the bill, and also to the Presi- 

dent’s message, was made in our issue of Feb. 8, page 877. 


_ 
—_ 





President Roosevelt’s Proposal for Pan-American Con- 
ference—Parley If Held Will Probably Discuss 
Monroe Doctrine 


President Roosevelt has addressed the heads of 20 Latin- 
American Nations to sound out their views on the question of 
the holding of a Pan-American conference, which according 
to press accounts from Wasbington Feb. 8, will seek means 
of adjusting international disputes by peaceful methods, 
and may consider the Monroe Doctrine, with the possibility _ 
of a new definition through multilateral endorsement. 
At a White House press conference on Feb. 11, President 
Roosevelt in admitting that letters had been sent to the 
heads of the Governments of the Latin-American Govern- 
ments declined to make public the communication or disclose 
the plans until the letters had reached those to whom they 
had been addressed. The letters it is said sought views as to 
the desirability of such a conference and in stating that while 
details of the President’s plan were not then available, a dis- 
patch from Washington Feb. 11 to the New York ‘“‘Times”’ 
reported that it was evident that he hoped to carry forward 
and solidify the peaceful condition of the Americas on which 
he dwelt with considerable emphasis in his message delivered 
af She first session of the new Congress. In part the dispatch 

ed: 
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It was equally apparent that the proposed discussions would bring into 
the open private discussions looking to displacement of the Monros Doctrine, 
proclaimed and implemanted by the United States alone, with a multilateral 
treaty in which all countries in North and South America would have an 
opportunity to affirm the ‘‘hands off’’ policy of the doctrine by joint action. 

The President's statement that he had sent out letters occasioned con- 
siderable excitement at the State Department, where Secretary of State 
Cordell Hull sent a member of the Division of Current Information to the 
White House to confer with officials there on the handling of the announce- 
ment. 

When Mr. Roosevelt told reporters of his action, he appeared optimistic 
about expected results, but it was recalled that many difficulties had arisen 
to impede similar efforts in the past. . . . 

In the absence of any general agreement, peace in the Americas is pro- 
tected by a series of multilateral agreements which in some cases overlap one 
another but which do not provide a complete blanket of protection. 

The Monroe Doctrine itself does not cover this field specifically, since it 
represents only the policy of the United States in opposition to any foreign 
encroachment on the sovereignty of the Latin countries to the southward. 

One of the most generally operative treaties is the Kellogg Pact, which 
has the support of most American countries. This pact, outlawing war as 
an instrument of national policy, is implemented by thse Stimson doctrine, 
under which tha United States declines to recognize territorial or other gains 
won contrary to the principles of the Kellogg Pact. 


It is the expectation that the conference will be held in 
Washington. 


-  — 


—— 





Senate Debates New Farm Relief Bill—Amendment 
Would Restrict Annual Cost to $500,000,000— 


Peek Bill Tax Plans Are in Doubt 

The Administration’s new farm-relief program, designed 
to replace the invalidated Agricultural Adjsutrent Act, was 
debated this week in the Senate, with indications that it 
would be approved at an early date. Introduction of the 
measure was described in the ‘‘Chronicle’’ of Feb. 8, page 
878. Numerous amendments to the bill were offered in the 
Senate on Feb. 11, including one which would keep its 
annual cost down to $500,000,000. Late this week, how- 
ever, Administration leaders were reported to be still unde- 
cided as to the method to raise this revenue, and several 
officials pointed to rising Federal income as making a new 
tax plan superfluous. 

On Feb. 10 it was revelaed that Federal officials were 
considering new schedules of exises covering a number of 
agricultural commodities, including beef, corn, rye, oats 
and hops, none of which was subjected to processing taxes 

rior to the Supreme Court’s decision in the case. 

lans were also considered to place ‘“‘compensating’’ levies 
on products competitive with those directly taxed. It was 
indicated in Associated Press accounts from Washington 
Feb. 13 that Senate Administration forces on that day 
mapped plans to turn back virtually all amendments offered 
to the farm bill. In part these advices also said: 

Although some minor changes are possible, a general understanding was 
reached among Democrats to stand by the Agricultural Committee without 
substantial modification. 

With more than a dozen substitutes and supplements awaiting decision— 
nearly all controversial—an agreement sharply restricting debate will go 
into effect to-morrow. Democratic chiefs hope for a final vote by nightfall. 

One amendment urged to-day was that of Senator Connally, Democrat 
of Texas, to revive the export debenture plan. 

The amendment, which has some bipartisan support, would authorize 
Treasury bounties on farm exports equal to half the tariff on imports of 
the commodity—a plan which the Texan described as a ‘“‘reversal’’ of the 
industrial tariff. 

Senate action on the bill Feb. 11 was summarized in a 
Washington dispatch of that date to the New York ‘‘Herald 


Tribune’’ as follows: 

Among the numerous amendments to the bill offered in the Senate to-day 
only one, besides that limiting the annual cost of the program, had much 
importance. Its purpose was to prevent the program from sending food 
and commodity prices rocketing upward, and it was offered by Senator 
Robert F. Wagner, Democrat, of New York. Written after a conference 
with Senator Louis Murphy, Democrat, of Iowa, it represents a compromise 
between Senator Wagner's original intentions and the desires of tne farm 
people and the Administration. 

Because there is strong sentiment for it among representatives of in- 
dustrial States, Senator Wazner’s amendment is likely to pass. This 
is more tnan can be said for its companions, protecting the dairy farmer, 
putting the administration of the program up to the States at once, instead 
of leaving it with the Department of Agriculture for two years, and requir- 
ing the States to match the Federal Government's contributions to farm aid. 

All these will be debated to-morrow, Thursday and Friday. Moreover, 
Senator Charles L. McNary, Repubiican, of Oregon, minority leader, plans 
to offer a motion to recommit tne whole bill to committee, and to-day he put 
i a substitute bill, drawn up by George N. Peek, one-time Agricultural 

-Adjustment Administrator and former foreign trade adviser, which blends 
soil improvement with limited benefits, and tariff aid to the farmers. 
The Peek Bill, whicn Senator McNary says he is only offering ‘‘for the 
_ archives,’’ in case the present bill should meet with mishap, seeks to carry 
out the State-aid idea on an immediate basis. The benefit payments under 
it would be based on the tariff’s effect on farm purchasing power, ziving 
the farmer enough extra money to make up to him the difference in com- 
modity prices caused by the tariff wall. It also provides that 30% of the 
annual customs receipts be used in financing exports of farm commodities, 
a sort of disguised dumping. 

In the bill benefits payable to farmers are limited by ‘‘the amount of 
taxes payable for such year with respect to lands planted to soil improving 
crops, together with the cost of seed.’’ ‘The President is also empowered 


to forbid the importation of agricultural products when such imports tend 
to endanger domestic agricultural prices. The bill is the nearest thing to a 
Republican farm measure that nas appeared in the Senate. 


Senator Borah, after lunching with President Roosevelt 
at the White House on Feb. 7, said that he was in doubt 
as to the constitutionality of the so-called emergency features 
and the adaptability to some of the States of the new farm- 
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relief plan. A Washington dispatch of Feb. 7 to the New 
York ‘Journal of Commerce’”’ quoted the Senator: 


As to the permanent plan, I understand from talking with my colleagues 
that there are some States which could not participate because without 
authority under tneir constitution to do so. ‘Tnerefore, a constitutional 
amendment would be required, and tnat would take from three to five years 
to accomplish. So, if a big agricultural State stayed out, I do not see how 
the plan could be made to work. 


Various tax proposal were noted as follows in a Washington 
dispatch Feb. 12 to the New York ‘“‘Times’”’: 

Meanwhile, studies continued on at least a half dozen tax plans, ranging 
from immediate excises to raise $500,000,000 a year for tne new farm 
program to a future revision of the entire income tax structure to add 
several million individuals to the direct Federal tax rolls and increase tne 
annual yield of the income tax by $200,000,000 or more. 

Statistics on individual income tax returns for the calendar year 1934, 
upen which payments were made in 1935, showed that fewer’than 2,000,000 
persons paid income taxes out of a total of nearly 4,000,000 that filed 
returns, and that the average rate of tax was only 4.1% of the total taxable 
income reported. 

Income Taz Returns for 1934 

The figures for 1934 were as follows: Income tax returns filed, 3,989,269; 
number of returns showing taxable income, or the number of actual tax- 
payers, 1,750,000; aggregate taxable income, $13,456,262,491; tax paid, 
$506 ,481,123. 

This showing was a repetition of the trend for income reported for 1933, 
upon which taxes were assessed and collected during 1934, and for the 
preceding years. On 1933 income a total of 3,723,000 returns were filed, of 
which only 1,747,000 were taxable. The total taxable income reported 
was $7,372,000,000, and the total tax paid was $374,000,000, or about 
5.1% of the taxable income reported. 

The statistics have supplied much weight for the arguments of Senator 
La Follette, Representative Lewis of Maryland and others that tne exemp- 
tions and credits to income taxes should be so lowered and restricted that 
many indivicuals might be added to the list of those actually paying taxes, 
and the general yield of the tax itself increased. 


_— 
_ 


Bill Introduced in Congress to Develop American 
Merchant Marine Receives Approval of Mississippi 
Valley Association 

The Mississippi Valley Association has approved in prin- 
ciple the Merchant Marine Bill introduced in the U.S. Senate 
by Senator Royal S. Copeland of New York and will urge its 
enactment at the present session of Congress, Lachlan 

Macleay, Executive Vice-President, announced Feb. 10. 

The bill, introduced on Jan. 6, would develop a strong 

American marchant marine, promote the commerce of the 

United States, and aid the national defense. In his an- 

nouncement, Mr. Macleay said that ‘‘the immediate replace- 

ment of obsolete and inefficient merchant vessels with new 
tonnage which will enable American-made products to com- 
te in the markets of the world is an absolute necessity.” 


e continued: 
The Valley Association went on record at its last annual convention as 
avoring ‘‘an adequate merchant marine flying the United States flag under 
fprivate enterprise and enjoying adequate govarnment aid under contracts 
which will enable the operaters to expand and develop their enterprises."’ 
Ths Association believes the Copeland bill is substantially in harmony with 
this rasolution. 

Lack of a dafinite replacement program both before and during ths 
depression, has confronted the country with the nacessity of rebuilding 
approximately threa-fourths of our seagoing equipment, if it is to continue 
to meet forsign competition. Up to the prasent time this competition has 
been successfully met by American lines. In fact, they have greatly streng- 
thened their position on a number of trade routes in the last few years. 

However, ocean traffic experts point out only 11% of our seagoing mer- 
chant fleet, excluding tankers, is now less than 10 years old, and by 1942 
approximately 90% will be 20 years old. The significance of this situation 
may be judged by comparison of our merchant marine with Great Britain's 
mercantile building program. On July 1 1935 England had under construc- 
tion 529,146 gross tons of new ships of 2,000 tons or over, while the United 
States was building 9,511 tons, and was outranked by every great maritime 
nation of the world. Japan, which now has approximately the same ser- 
viceable fleet engaged in international trade as the United States, was build- 
ing approximately 12 tons to our 1. 

The Copeland bill in enunciating a national merchant 
marine policy, Mr. Macleay said, declares: 

It is necessary for the national defense and the development of its foreign 
and domestic commerce that the United States shall have a merchant marine 
sufficient to carry its domestic water-borne commerce and at least on2-half 
of the water-borne export and import forsign commerce of the United States 
: capable of serving as a naval and military auxiliary in time of war 
or national emergency. 

The bill provides for a Maritime Authority composed of 
three members to be appointed by the President, which Mr., 
Macleay pointed out, ‘“‘would have general administrative 
powers and the powers at present vested in the U.S. Shipping 
Board, the Merchant Fleet Corp., the Department of Com- 
merce and the Post Office Department.” 


—_ 








Record Peace-Time Army Appropriation Bill Reported 
to House—Measure Carries Total of $543,341,506 
for War Department—Would Increase Defenses of 
Hawaii and Pacific Coast 

A military appropriation bill for the largest amount in the 
peace-time history of the United States was favorably re- 
ported on Feb. 10 by the House Appropriations Committee. 

The bill, which carries a total of $543,341,506, provides for 

substantial strengthening of air, land and coastal defenses in 

the fiscal year beginning next July 1. Of the total appropri- 
ated, $374,981,521 is for military purposes and $168,359,985 
for non-military activities. The measure provides for an 
enlisted Army force of not less than 150,000 men, for the 
purchase of 565 airplanes and for an increase of 5,000 in the 
National Guard. In connection with seacoast defense, the 
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bill provides $3,000,000 each above the President’s budget 
for the Pacific Coast and Hawaii and $725,000 for Panama 
in order to carry on without delay defense projects for those 
areas estimated at $15,610,153, $6,765,321 and $9,316,342 
respectively. 

The introduction of this measure into the House was 
further described as follows in a Washington dispatch of 
Feb. 10 to the New York ‘‘Herald Tribune’’: 


As if to 2mphasize the importance of the western sea coast defense even 
to the extent of increasing the Administration’s Army budget, the House 
Committee report on the Army bill quoted Brigadier General Stanley D. 
Embick, assistant chief of staff, as follows: 

‘The purposes of coastal fortifications are to protect our important coastal 
‘cities and naval bases against capture or damage by enemy warships, to pre- 
vent their use as bases of operations by an invading forcs and thus free our 
mobile land and sea forces for the performance of their true functions; and to 
provide security against naval attack to our merchant shipping when in 
home ports.”’ 

‘The House Committee report further contended Congress should no 
jonger ‘‘neglect’’ completion of ‘‘the approved harbor-defense projects in 
Panama and Hawaii and on the Pacific.’’ 


$5,457,592 for Department 

In addition to the $374,981,521 for the military establishment, which in~ 
cludes $5,457,592 for the War Department in Washington, the bill makes 
available $2,285,925 by way of reappropriation and includes a contract 
authorization of $10,669,786 for aircraft procurement which will nced to be 
met by an appropriation later. 

For airplanes, according to committee's report, there will be available 
$45,540,177, including contract authorization, which is $16,038,655 more 
than is available for the present fiscal year. The number of planes to be 
bought is 565 as opposed to 416 being bought this year. The committee has 
reduced the budget astimate for spare engines and devoted the savings to 
the procurement of 58 more airplanes than could be done under the budget. 

In its military phases, the bill exceeds the amount of military appropria- 
tion thus far made for the current fiscal year by $28,803,501, although, de- 
spite the things the committee has provided for which do not have budget 
support, the bill actually appropriates $43 ,.989 less than recommended in the 
budget. The results from financing such extra things out of reductions 
effected by the committee in certain budget recommendations, by employ- 
ing an unused balance, and by substituting contract authorization for ready 
cash. 

Guard Increased 5,000 

The National Guard will get a further increase of 5,000 officers and men 
under the bill, bringing the total strength to 200,000. In addition, the bill 
adds to the estimate for the National Guard $888,400 for modernizing one- 
half of the Guard's heavy field artillery pieces. 

Despite thse developing mechanization and motorization program, the 
bill provides for the purchase of 3,785 horses and 200 mules, or 2,685 more 
animals than are being purchased this year. The increase is ascribed to the 
additional horsed cavalry and field artillery units established pursuant to 
increase in enlisted strength. 

—__——__—_ 


Bill Introduced in Senate to Increase Capital of CCC 
from $3,000,000 to $10,000,000 

A bill was introduced in the Senate on Feb. 11 by Senator 
Fletcher, of Florida, which would increase the capital of 
the Commodity Credit Corporation from $3,000,000 to 
$10,000,000, and which would also give the agency indepen- 
dent borrowing power. Regarding the measure, the Wash- 
ington correspondent of the ‘‘Wall Street Journal,” in that 
paper’s issue of Feb. 13, said: 

‘The proposal was formulated during conferences between Secretary of 
Treasury Morgenthau, Secretary Wallace, Chester Davis and Chairman 
Jesse Jones of the Reconstruction Finance Corporation. The President 
gave his approval to the plan which was outlined in a letter to the White 
House from Mr. Jones. 

The letter from Mr. Jones said that with $100,000,000 paid in capital 
stock the CCC will be in a position to margin its loans and borrow from 
private sources on the security of the commodities, at very low interest 
rates and without government guarantee. This interest saving can be 
passed on to the farmers and avoid interest charges piling up on the loans. 

The CCC, fortified with paid-in capital, would be able to borrow on its 
present commodity holdings, and use the funds for further loans to farmers. 
It is not empowered to issue debentures, notes, etc., on the basis of the 
capital, but is free to borrow from anyone caring to lend on the commodities 
it now holds. 

“Secretary Wallace and Chester Davis concurred in this suggesting,”’ 
Mr. Jones wrote the President, adding that ‘‘Secretary Morgenthau sees no 
objection toit.””  , 

In selling the plan to the President, Mr. Jones declared that ‘‘it will not 
affect your budget.’’ 

Financed by RFC 

The CCC hitherto has done its financing through the RFC, which, in 
turn, obtains most of its funds from the Treasury. Mr. Jones said that 
RFC loans to the CCC “for the 12-cent cotton loans are approximately 
$284,000,000. Interest and carrying charges on these loans to date are 
approximately 1% cents a pound and accumulation approximately 1 cent 
a pound per year. CCC owes on corn more than $11,000,000 and these 
loans are increasing daily.’’ ‘Che RFC has already loaned $6,500,000 on 
-old tobacco, and has authorized the CCC to make new loans on the 1935 


tobacco crop. 
SEER “cae 


Bill to Exempt From Taxation Preferred Bank Stock 
Held by RFC Favorably Reported by Senate and 
House Banking Committees 

On Feb. 12 the House Banking and Currency Committee 
favorably reported the Administration bill to exempt from 

State and Federal taxation preferred bank stock held by the 

Reconstruction Finance Corporation. As explained in 

United Press advices from Washington action came after 

Chairman Jesse Jones of the RFC testified that ‘substantial 

loss’ to the Corporation might result unless the measure was 

enacted in view of the Supreme Court’s recent decision 
holding the State of Maryland had the right to tax preferred 
stock in national banks held by the RFC. Mr. Jones 
testified that he believed virtually all States would make 
assessments against RFC preferred stock unless the present 
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law is changed. He estimated the Corporation now has 
$470,000,000 in bank preferred stock. A similar bill was 
favorably reported on Feb. 11 by the Senate Banking and 
Currency Committee. ; 

The Supreme Court decision was referred to in. these 
columns Feb. 8, page 879. 


i 
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Amended Frazier-Lemke Farm Mortgage Act Held 
Unconstitutional by Federal Judge Kennerly at 
Houston, Tex. 

At Houston, Tex. on Feb. 1, Federal Judge T. M. Kennerly 
held unconstitutional the amended Frazier-Lemke Farm 
Mortgage Act. From the Houston “Post’’ of Feb. 2, we 
quote as follows regarding the Court’s conclusions: 

Judg2 Kennerly held that changes made in the original act for the purpose 
of bringing it within constitutional bounds had failed to do so. 

' ““The conclusion is that the act of Aug. 28 1935, is contrary to the Fifth 

Amendment and the orders entered by the Conciliation Commissioner 

based thereon must be reversed,’’ Judge Kennerly said in his opinion. 

The ruling was made in the case of Henry Tschoepe and Mrs. Tschoepe, 
who have a 400-acre farm in Nueces County. 

Case Transferred 

The case had been transf2rred here from the Corpus Christi Federal Court. 

Mr. Tschoepe filed a petition under terms of the original act on April 23 
1935. After it had b2en referred to the Conciliation Commissioner, he 
attempted to obtain creditors’ approval of an extension of time but failed. 

A second petition, asking that he be adjudged bankrupt, was filed under 
the amended act on Oct. 7. His land was appraised at $2,600 and a yearly 
rental of $1,157 was set. 

Alfred Koenig, holder of an $800 second lien against the property, ob- 
jected to the appraisal and filed a petition for a review of the Conciliation 


Commissioner's ruling. 
In his petition, Mr. Koenig claimed the Frazier-Lomke Act and its 


amendment were unconstitutional. 
Three Years’ Grace 

The original act, which several months ago was ruled unconstitutional 
by the U. S. Supreme Court, had prohibited a mortgage holder from fore- 
closing on property for a pariod of five years. 

This period was reduced to three years in the amended act. 

Judge Kennerly said that under Texas law a holder of a mortgage has 
the right to keep a lien against property until ths debt is paid, the right to 
be paid by a judicial public sales and ths right to decide when the sale shall 


be held. 
In the Tscko2pe case, the Conciliation Commissioner had ruled that the 


mortgagee was without right to foreclose for a period of thre2 years or to 
determine when the forsclosure sale should be held. 

In his opinion, Judge Kennerly added that the amendad act was claimed 
to have ‘“‘pruned the Frazier-Lemke Act back to within constitutional 
bounds,’’ but that this had not been done. 

He ruled that even under the amended law the mortgagee is injured by 
being denied for three years his right to foreclose. 


- — 
—_> 


United States Supreme Court Sustains Freedom of 
Press—Unanimous Opinion Invalidates uisiana 
Tax Against Advertising Revenues—Holds Law 
Sponsored by Late Senator Long Was Intended to 
Withhold Information to Which Public Is Entitled 


The freedom of the press was again upheld by the United 
States Supreme Court on Feb. 10, in a unanimous decision 
invalidating a law passed by the Louisiana Legislature and 
sponsored by the late Senator Huey P. Long, which taxed 
the gross advertising revenues of the larger newspapers in 
the State. The opinion, prepared by Justice Sutherland, 
declared that ‘‘a free press stands as one of the great inter- 
preters between the Government and the people,’’ and said 
that the law was a ‘‘deliberate and calculated device” to 
withhold information to which the public was entitled. Since 
the estabiishment of the American Republic, Justice Suther- 
land said, no State except Louisiana ever tried to impose 
such a tax, which was levied for the ‘‘plain purpose of penaliz- 
ing the publishers and curtailing the circulation of a selected 
group of newspapers.” 

The law imposed a 3 % tax on the gross advertising revenues 
of newspapers with more than 20,000 weekly circulation in 
Louisiana. Senator Long once referred to it as a measure 
aimed at “lying newspapers.’’ It affected 13 publications 
in the State. Nine publishers obtained ar injunction against 
the law, and Alice Lee Grosjean, Supervisor of Accounts of 
Louisiana, appealed from the Eastern District Court of 
Louisiana to the United States Supreme Court. Justice 
Sutherland’s opinion reviewed the history of the fight for 
freedom of the press in the United States, and characterized 
the tax as ‘‘a deliberate and calculated device’”’ to “‘limit the 
circulation of information to which the public is entitled in 
virtue of the constitutional guarantees.”’ He held the tax 
unconstitutional as abridging press freedom. The opinion 
said in part: 

It is not intended by anything ws have said to suggest that the owners 
of newspapers are immune from any of the ordinary forms of taxation 
for support of the government. But this is not an ordinary form of tax, 
but one single in kind, with a long history of hostile misuse against the 
freedom of the press. 

The predominant purpose of the grant of immunity here invoked was 
to preserve an untrammeled press as a vital source of public information. 
The newspapers, magazines and other journals of the country, it is safe to 
say, have shed and continue to shed, more light on the public and business 
affairs of the nation than any other instrumentality of publicity; and since 
informed public opinion is the most potent of all restraints upon mis- 
government, the suppression or abridgment of ths publicity afforded by a 
free press cannot be regarded otherwise than with grave concern. 

The tax hare involved is bad not because it takes money from the pockets 
of the appellees. If that were all, a wholly different question would be 
presented. It is bad because, in the light of its history and of its present 
setting, it is seen to be a deliberate and calculated device in the guise of a 
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tax to limit the circulation of information to which the public is entitled in 
virtue of the constitutional guaranties. A free press stands as one of the 
great interpreters between the government and the people. To allow it 
to be fettered is to fetter ourselves. 

In view of the persistent search for new subjects of taxation, it is not 
without significance that, with the single exception of the Louisiana statute, 
so far as we can discover, no State during the 150 years of our national 
existence has undertaken to impose a tax like that now in question. 

The form in which ths tax is imposed is in itself suspicious. It is not 
measured or limited by the volume of advertisements. It is measured 
alone by the extent of the circulation of the publication in which the ad- 
vertisements are carried, with the plain purpose of p2nalizing the publishers 
and curtailing the circulation of a selected group of newspapers. 


~~ 


Basic Principles of New York State Milk Control Act 
Upheld by United States Supreme Court—5 to 4 
Opinion Sustains 1 Cent Differential in Favor of 
Small Dealers—Section Barring Companies Formed 


After April 1933 Is Invalidated 

The basic principles of the New York State Milk Control 
Act were upheld on Feb. 10 by the United States Supreme 
Court, but one of the provisions of the law was found to be 
unconstitutional. The Court, in a 5 to 4 decision, upholds 
sections of the law allowing companies without well-adver- 
tised trade names to sell milk at 1 cent per quart less than 
other competitors, but by a 6 to 3 ruling the Court held 
unconstitutional that part of the law which provides that 
only dealers in business before April 10 1933 can sell milk 
at the lower price. The sections on which the Court ruled 
apply only to New York City. The first decision was on an 
appeal by Borden’s Farm Products Co., Ine., and the second 
was on an appeal by Mayflower Farms, Inc. In the Borden 
case Justice McReynolds, Van Devanter, Sutherland and 
Butler dissented, while in the other the dissenting Justices 
were Cardozo, Brandeis and Stone. Both majority opinions 
were written by Justice Roberts. A Washington dispatch 
of Feb. 10 to the New York “‘Times’’ summarized the two 


opinions in part as follows: 

To-day’s opinions are apparently the final chapters in a determined fight 
waged against the New York law for several years by some milk concerns. 
The Borden company asserted that in the first week the differential of 
one cant became effective its daily sales fell 21,054 quarts below the average 


for the previous week. 
*“*Equal Protection’* Preserved 


The Borden suit had reached the Court months ago but was returned 
for findings by a special master. ‘The company then alleged that it and 
three other milk dealers having ‘‘well-advertised trade names’’ in the 
metropolitan market ware affected by the statute permitting the other 
dealers to sell bottled milk to stores at one cent less, a reduction which 
the stores would then pass on to customers. 

Justice Roberts reviewed the Borden controversy, stating that the 
special master found no evidence that the principal dealers had anything 
like a monopoly on the sale of bottled milk. He said thsir business had 
been built up by entirely legal advertising practices. He discussed the 
allegations that even before the law “‘indspendent’’ dealers had sold at a 
lower price. 

In the heart of his opinion, he stated: 


*‘We hold that the fixing of the differential in favor of the sellers of 
milk not having a well-advertised trade name, in the situation exhibited 
by the findings, does not deny the appellant equal protection."’ 

Upholding the New York Legislature in passing the law, Mr. Roberts 
held that it was fitting for that body to try to preservs the existing relation- 
ship between the principal milk dealers and the indepandents. The 
Supreme Court, he added, must assume that the Legislature acted within 
the powers of the New York State Constitution. 

He recalled that in the Nebbia case the Supreme Court had held minimum 
and maximum milk prices legal. Then he stated: 

**We now hold that to provide that a differential of one cent maintained 
by the independent dealers shall continue does not deny their advertised 
competitors equal protection. There was a plain reason for the classifica- 
tion. It was not merely that appellant had estab,iished a good-will; it 
was that there had resulted a balance between that advantage and the 
resulting disadvantage to the unadvertised dealer—a balance maintained 
by a price differential.’’ 


Sees No Proof on Trade Lost 


Taking up an argument that the differential, instead of maintaining 
equality, had really favored ths independent dealers, Justice Roberts 
said that the special master had failed to show that a drop in sales was 


due to the differential. 
He added that the Southern District Court in New York had doubted 


such a result. ‘Then, he said: 


“It (the appellant) has failed to show that as a resuit of the statute the 
independent dealers have gained trade at its expense or that it has suffered 


substantial loss. © 
‘*We have no occasion to determine whether the differential would become 


unlawful and the appellant would be entitled to relief, if there were proof 
that in practice it produces such gross inequality, and so unnecessarily 
damages the appellant, as to shock the conscience.”’ 


In the absolute dissent, Justice McReynolds recalled that ths four of 
tha minority had objected in the Nebbia case to the New York Milk Con- 
trol Law as infringing the due process clause of the Constitution. 

Of the differential section in the Borden case he said: 


“Appeilant differs from favored dealers only in that it possesses a well- 
advertised brand which they do not. And solely because of that fact the 
Legislature undertook to handicap it and thus enable others profitably to 
share the trade. 

“By fair advertisement and commendable service, appellant acquired 
the public’s good-will. ‘The purpose is to deprive it of the right to benefit 
by this and thereby aid competitors to secure the business. his is grossly 
arbitrary and spgrennre. 

“Formerly, the appellant had the right to adjust prices to meet trade 
exigencies and thus protect itsef from loss of business. Now it must 
stand helpless while adversaries take possession of the field. It may 


suffer utter ruin solely because of good reputation honestly acquired.’’ 

Mayflower Farms, Inc., concerned in the other case decided to-day, did 
not enter business until the autumn of 1933, when it obtained a license 
under the Milk Act of March 31 1933. The law having been re-enacted 
for the year starting April 1 1934, the company applied for a license but 
was refused, this refusal being upheld in the New York State Supreme 
Court, the appeal division and the Court of Appeals. 
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United States Supreme CourtJAgain Delays Decision 
on Constitutionality of TVA 


The general expectation that a ruling on the constitution- 
ality of the Act creating the Tennessee Valley Authority 
would come from the United States Supreme Court on Mon- 
day last, Feb. 9, in failed of realization, and it was ob- 
served by the Washington correspondent of the New York 
‘Herald Tribune’ that lawyers, government officials and 
interested Senators, some of whom had made their fourth or 
fifth successive Monday trip to the courtroom in expectation 
of hearing the decision, departed disappointed. In the same 
advices it was stated: | 

Fifty-two days have now elapsed sincos the Court finished hearing argu- 
ment in the TVA case. In other days the Court frequently held cases 
under advisement for much longer periods. But in the last fow years it 
has settled cases of vital importance to the Federal government with dis- 
patch. Thirty-eight days elapsed between the completion of argument 
and the rendering of the decision in the gold-clause cases last spring. Most 
of the other important New Deal decisions hays come down in less time. 
The Court required only 27 days, including the Christmas holidays, to pre- 
pare opinions in the Agriculture Adjustment Administration test case. 
Ths Court will hand down opinions again next Monday and is than expected 
to take another two-week recess. 


—— 
—_- ~ 





District of Columbia Supreme Court Grants Temporary 
Injunction to Power Companies Against Proposed 
Nebraska TVA 

On Feb. 10 Justice Jennings Bailey, of the District of 

Columbia Supreme Court, signed a temporary injunction 

applied for by five power companies against proposed 

‘‘Nebraska Tennessee Valley Authority.”’ This was indi- 

cated in United Press advices from Washington to the New 

York “Journal of Commerce’”’ which further reported: 

The restraining order had been agreed to by government attorneys and 
representatives of the Columbus, Platte Valley and Tri-County projects, 
the three public works hydro-electric developments affected. Justice 


Bailey signed the decree at 10 A. M. 
The utilities’ suit to stop the government's plan of linking the three 


projects to furnish all of Nebraska with water power will be fully tried 
April 20 or later on the question of a permanent injunction. 


- 





—_ 


Provision in Section 77-B of Federal Bankruptcy Act 
Held Unconstitutional by United States Circuit 
Court of Appeals at Cincinnati— Decision Given 
in Tennessee Publishing Case 

A decision holding unconstitutional subsection B-5 of 
Section 77-B of the Federal Bankruptcy Act was handed 
down on Feb.-13 by the Federal Circuit Court of Appeals 
at Cincinnati; at the same time the Court rejected an appli- 
cation of the Tennessee Publishing Company for reorganiza- 
tion under Section 77-B. Associated Press dispatches from 
Cincinnati, reporting the decision said in part: 

The decision, which included an admission by the Court that it was 
unable to understand all phases of the reorganization plan, caused tem- 
porary continuance of a Federal receivership of the publishing company, 
former publishers of The Nashville Tennessean and The Evening Tennes- 
sean. The company was controlled by Colonel Luke Lea until 1933. 

The decision said in part: 

‘‘We confined ourselves to provisions of subsection B-5, ch outlines 
a method of adjustment of claims of non-assenting creditors."’ 

Subsection B-5 lists three specific means of satisfying creditors who 
refuse to join in reorganization plans of a bankrupt business and offers a 
fourth, saying ‘‘or by such means as the judge may think equitable and fair 
under the circumstances.” 

Washington lawyers said that the effect of the decision depended on 
whether all four methods were held invalid. 

Judges Florence E. Allen, Charles H. Moorman and ©. C. Simons 
asserted that there was ‘‘no occasion for comment’’ on the general scope 
and application of the Bankruptcy Act asa whole. Subsection B-5 requires 
that two-thirds of tne creditors consent to the reorganization plan. Federal 
District Judge John J. Gore of Nashville gave the original decision dis- 
missing the company’s petition for reorganization. 


_ — 
_ 





Senator Pittman Says Congress Will Drop Plans for 
Permanent Neutrality Law—Senate Committee 
Votes Extension of Present Resolution—Group 
Headed By Senator Nye Seeks More Stringent 
Legislation 

The statement that Congress will abandon efforts for the 
immediate enactment of permanent neutrality legislation 
and will extend for one year the temporary prohibition 

ainst the shipment of arms and munitions to belligerents 
which expires Feb. 29, was made by Senator Pittman, Chair- 

man of the Senate Foreign Relations Committee, on Feb. 8. 

This step he added will be taken in an attempt to bring about 

the adjournment of Congress by May 1. He added that there 

will be such adments to the present law ‘“‘in the form of 
additional legislation as will not justify unlimited debate.” 

On Feb. 12 the Senate Foreign Relations Committee 
voted unanimously to extend until May 1, 1937, with minor 
amendments, the existing Neutrality Act. The Committee 
agreed unanimously to amend the existing law. by adding a 
provision banning loans or credits to belligerent nations, and 
another amendment, exempting American republics from 
application of the act if at war against a foreign nation, was 
also agreed upon. 

According to Associated Press advices from Washington 
Feb. 12 Senator Johnson (Republican) of California, who 
had planned vigorous opposition to the permanent neutrality 
program, said that he would support the Committee’s ex- 
tension plan and agreed with Mr. Pittman that action could 
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be speeded so that the issue would be settled before]the 
present statute expires. 

Senator Nye (Republican) of North Dakota, with a dozen 
other Senators moved on Feb. 13 to oppose the above com- 
promise plans for the extension of the present neutrality law 


and decided at a conference to offer an amendment changing 
the expiration date from May 1, 1937 to April 30, 1936. As 
to their plans we quote as follows from a Washington dis- 
patch Feb. 13 to the New York ‘‘Times’’: 


This would have the effect of forcing, at this session, some kind of action 
on a permanent neutrality program, since few Senators apparently want 
the present act to die with nothing in its place. 

If this proposal is voted down they will then offer an amendment to warn 
American nationals that they can trade with belligerents only at their own 
risk. They will also propose the addition of a sectién empowering the 
President to embargo shipments of any commodity to a belligerent in 
excess of normal commerce. 

The two last amendments are the rocks on which the administration 
Neutrality Bill foundered. The determined opposition to these featuras, led 
by Senator Johnson, made administration leaders in the Senate belisve 
that a filibuster would await the measur2ifthey forcedittothefloor. . . . 

Opponents of the compromise announced that they had no intention of 
speaking at length on their proposals, and that they only wanted the 
Senators to gst a chance to record their votes on the measures they advocate. 

The opposition group was made up today of Senators Nye, Clark, Pope, 
Frazier, Holt, Bulow, Benson, Costigan, La Follette, Donahey, Capp:r, 
Bone and Schwellenbach. Senators Norris and Vandenberg are generally 
believed to be of the same persuasion, but did not attend today’s conference. 


Associated Press copyright Washington advices of Feb. 8 
quoted Senator Pittman in part as follows: 


The Nevada Senator said he was speaking ‘“‘personally,’’ but he is recog- 
nized as the chief administration spokesman on the subject of neutrality. 

Mr. Pittman predicted that the amendments would include prohibition 
of loans to belligerents together possibly with ‘‘a greatly modified and 
restricted provision’’ relating to embargors on exports of commodities other 
than war materials. 

But in view of the wide divergence of opinion on the proposal to permit 
the President to withdraw protection from American shipping, Mr. Pittman 
lie gy part of the administration's program probably would not be 

The decision to drop this section of the parmanent plan was expected by 
administration leaders to remove much of the controversy over the neu- 
trality legislation. It was this proposal which provoked wide discussion of 
America’s traditional freedom of the seas policy. 

In view of tha changed plans, Mr. Pittman announced that there prob- 
ably would be no further hearing by his committee. He said it would meet 
in executive session Wednesday to consider the rasolution to extend the 
temporary law and the proposedamendments. 


Reference to the neutrality legislation appeared in our 
Feb. 8 issue, Page 878. 


_ — 
—_ 


Report of Operations of RFC Feb. 2 1932 to Jan. 31 
1936—Loans of $10,698,336,463 Authorized During 
Period—$1,053,285,331 Canceled—Expenditures for 
Activities of Corporation Totaled $5,904,284,321 





Authorizations and commitments of the Reconstruction 


Finance Corporation in the recovery program to Jan. 31, 
including disbursements of $752,529,058 to other govern- 
mental agencies and $1,699,974,514 for relief, have been 
$10,698 ,336,463, it was pointed out in a report issued 
Feb. 6 by Jesse H. Jones, Chairman. Of this sum, $1,053,- 
285,331 has been canceled and $953,973,780 remains available 
to the borrowers and to banks in the purchase of preferred 
stock and capital notes. The relief disbursements, the report 
said, include $299,984,999 advanced directly to States by 
the Corporation, $499,989,515 to the States upon certifi- 
cation by the Federal Emergency Relief Administrator, 
$500,000 ,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act— 
1935, and $400,000 ,000 under the provisions of the Emergency 
Relief Appropriation Act—1935. Of the total disbursements 
$5,904,284,321 was expended for activities of the Corpora- 
tion other than advances to governmental agencies and for 
relief, and of this sum $3,330,635,020 or approximately 
56%, has been repaid. The following is from the report 
made available by Mr. Jones: 


Loans authorized to 7,460 banks and trust companies aggregate $2,- 
440,738,304. Of this amount $390,551,503 was withdrawn or canceled 
and $114,576,246 remains available to ths borrowers, and $1,935,610 555 
was  ecameoe Of this latter amount $1,576,618,332, or 81%, has been 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,714 banks and trust companies aggregating 
$1,268,930,714 and 1,121 loans were authorized in the amount of $26,- 
192,455 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,840 banks and trust companies of 
$1,295,123,169. $109,482,286 of this was canceled or withdrawn and 
$131,919,430 remains aveilable to the banks when conditions of authori- 
zation have been met. 

» Loans have been authorized for distribution to depositors of 2,668 
closed banks aggregating $1,195,135,193. $210,906,814 of this amount 
was canceled or withdrawn and $103,984,596 remains available to the 
borrowers. $880,243,783 was disbursed and $655,381,803 has been repaid. 

Loans havs bsen authorized to refinance 576 drainage, levee and irriga- 
tion districts aggregating $121,293,254, of which $4,063.754 was with- 
drawn or canceled and $65,338,424 remains available to the borrowers. 
$51,891,076 was disbursad. 

162 loans aggregating $16,347,275 have been authorized through mortgage 
oan companies to assist business and industry in co-operation with the 
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National Recovery Administration program. $10,720,440 of this amount 
was withdrawn or canceled, $5,626,835 was disbursed and $766,799 has 
been repaid. 

Under th? provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934, the Corporation has 
authorized 1,506 loans to industry aggregating $97.578,748. $19,900,074 
of this amount was withdrawn or canceled and $35,159,042 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $13,734,518 of 268 
businesses, $3,329,984 of which was withdrawn or canceled and $6,292,191 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 1,033 issues of securities having par value of 
$304,369,122. Of this amount securities having par value of $153,458,872 
were sold at a pramium of $5,055,183, but $175,500 were not actually 
paid for and delivered to the close of business Jan. 31 1936. Securities 
having par value of $26,396,950 purchased from the PWA were subse- 
quently collected at a premium of $25,556 and securities having par value 
of $124,513,300 are still held. In addition, the Corporation has agreed 
to purchase at par, to be held and collected or sold at a later date, such 
part of securities having an aggregats par value of $89,144,600 as the 
PWA is in a position to deliver from time to time. 


Disbursements and repayments from Feb. 2 1932 to Jan. 31 
1936 were listed as follows in the report: 


Loans under Section 5: Disbursements Repayments 
Banks and trust companies (incl. receivers) ..$1 y ghee that ey wate 2 rig 7 


Railroads (including receivers) . ,004,850. 
Federal Land banks.....................- 387 ,236,000.00 351,417,161.61 
Mortgage loan companies................- 312,244,878.24 185,419 ,234.80 
Regional Agricultural Credit corporations... 173, 243,640.72 173,243 ,640.72 
Building & loan associations (incl. receivers). 116,441,250.50 109,697,999.83 
By Nae Ye “SNe i Se 89,519,494.76 83 444,579.62 


15,809 ,372.29 13,686 ,515.63 








Livestock credit corporations. ............- 13,101,598.69 12,122,404.12 
State funds for insurance of deposits of 
EE a RE a ele LS Se 10,764,631.18 10,371 ,898.66 
Federal Intermediate Credit banks.....__.. 9,250,000.00 9,250 ,000.00 
Agricultural credit corporations............ 5,562,890.94 4,802 ,954.02 
I a ae ,095.79 285,595.63 
ee ae Rh La a SE 580,619.77 2,500.00 
Processors or distributors for payment of 
i ok a ol 0 cin eeultintn ni so bik 14,718.06 14,718.06 
Total deans antins naan | ESSE SAE $3,545,421,285.24 $2,613,324,109.94 
to 8) ture to p 
ES SOLES PEP LRLAE LE SEM 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and 
I 51,891,076.45 101,097 .56 
Loans to public school authorities for payment 
of teachers’ salaries_....................- 22,300,000.00 22,300,000.00 
Loans to aid in financing self-liquidating con- 
struction projects (incl. disbursements of 
$9,809 440.90 and repayments of $717,117.20 
on loans Sal wad and eg =p 
property aged by earthquake, fire an 
a i 200,092,279.64 45,145,348.33 
Loans to aid in financing the sale of agricul- 
tural surpluses in foreign markets.__..._.-- 20 224,586.66 6,197 ,625.82 
Loans to industrial and commercial businesses _ 46 ,631,975.22 2,945 ,566.99 
Loans to mining businesses (Section 14)_____- ,000.00 65,000.00 
Loans on assets of closed banks (Section 5 e) .- 11,825,284.59 10,608 ,280.27 
Loans to finance the carrying and orderly 
marketing of agricultural commodities 
Pi ath yo ic on 
mmodity Credit Corporation for: 
TR TRB Pima, lice 451,433,547.62 162 468,136.40 
TE A IT Raa aS, eT 127,176,565.72 124,990,878.13 
ZAORS OR SUETRONEINSG. 6c oc cccocanccoeescs 6,925,985.16 986,531.65 
REGEN A Se NE > 0 tae ini 16,549,671.75 8,582 422.57 
Total loans, exclusive of loans secured by 
SRRIRIE. ... .n. chisuindianmianeamaunee $4,504,724,258.05 $3,001,014,997.66 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies 
(inel. $20,944,230.00 disbursed and $3,354,- 
492.50 repaid on loans secured by preferred 
(RE tc ting A i lO is 0 fo $1,053,721,453.23 

Purchase of stock of the RFC Mortgage Co... 000.00 

Loans secured by preferred stock of insurance 
companies (incl. $100,000.00 disbursed for 


$148 ,553,212.50 




















the purchase of preferred stock) .........-.- 30,375,000.00 292,000.00 
| Se Me RR lk ee Em, oFus $1,094,096,453.23 $148,845,212.50 
Federal Emergency Administration of Public 
Works security transactions. .............- 305,463,610.01 180,774,810.01 
GT NES ee ee IR co eRe $5,904,284,321.29 $3,330,635,020.17 
Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 
EE Bt EMEDIA ELE TS $200,000 ,000.00 
Capital stock of Federal Home Loan banks 97 395,700.00 
Farm Loan Commissioner for loans to: 
ETRE a So eee ast dre Meer pieces ha Seg 145,000,000.00 
Joint Stock — egy eke hong 2,600 ,000.00 
Federal Farm ortgage rporation for 
I ei emesnen 55,000,000.00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000 ,000.00 
For other purposes.............--.---.-- 29 000,000.00 
of Agriculture for crop loans to 
LEE LEE E SIE OR a 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
production credit corporations... .....-..- 40,500,000.00 
Regional Agricultural Credit corporations for: 
Purchase of capitalstock (includes $10,000,- 
000 held in revolving fund) ..........-. 44,500,000.00 
Expenses: 
Prior to May 27 1933................ 3,108,397 .63 
Since May 26 10338.......-ccccccnccce 10,424,960.63 
Total allocations to governmental agencies $752,529,058.26 
For relief: 
To States directly by Corporation........-. $299 984,999.00 $3,359,093.00 
To States on certification of the Federal 
Relief Administrator................... 499 989,514.56 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Under Emergency Relief Appropriation Act— 
SEs Soblindéidiidcbhahdsdédticosidediies 400 ,000,000.00 
I COO On ee $1,699,974,513.56 $3,359,093.00 
Interest on notes issued for funds for allocations 
and relief advances....................-.- 17,410,245.40 
Gennes eth ivikiteisn didbitdectsielandd $8,374,198,138.51 $3,333,994,113.17 





The report contained the following tabulation showing the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to and 
repaid by each (as of Jan. 31 1936): 





7 . 
1052 Financial 
Authorizations 
Canceled or 
' Authorized Withdrawn ae Repaid 
$ 
Aberdeen & Rockfish RR. Co...... sf a oe 127,000 18,000 
Alabama Tennessee & Northern RR. 

a Bay RY ge ee a 275,000 acacke 275,000 eenece 
ne ees i a 2,500,000 ....-. 2, ,000 605,367 
Ann Arbor RR. Co. (receivers) -..-. 634,757 .....-. 634,757 134,757 
Ashley Drew & Northern Ry. Co..- 400,000 -..... ,000 , 
Baltimore & Ohio RR. Co. (note)... 82,125,000 14,600 77,110,400 12,144,900 
Birmingham & Southeastern RR. Co. > aosane 41,300 , 
Boston & Maine RR... .......... 7,569,437 ...... Cpeeevaet © > weeds 
Buffalo Union-Carolina RR.......-. 53,960 |. ae re aa ee 
Carlton & Coast RR. Co.......-.-- 9, 13,200 535, 9,077 
Central of Georgia Ry. Co......-..- Ge. . eacane 3,124,319 230,028 
Central RR. Co. of New Jersey. .--.- , 35,702 464, 464,298 
Chicago & Eastern Illinois RR.Co.. 5,916,500 -—..... 5,916,500 155,632 
Chicago & North Western RR. Co... 46,589,133 1,000 46,588,133 3,938,000 
Chicago Great Western RR. Co.... 1,289,000 -—..... 1,289, 

Chicago Milwaukee St. Paul & Pa- 

i Ci Wet nak enedebae 12,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 

NEES Pee epee 1,150,000 = ...... Le: > etbe ee 
Chicago Rock Island & Pacific Ry.Co 13,718,700 -...... SR |: ete 
Cincinnati Union Terminal Co-.--.. 10,398,925 2,098,925 : ,000 8,300,000 
Colorado & Southern Ry. Co.....-.. 28,978,900 53,600 28,925,300 1,000,000 
Columbus & Greenville Ry. Co....-. 60,000 See (oie: 4 tel 
Copper Range RR. Co......-.-.---.- CBee i saétecce 53,500 53,500 
Denver & Rio Grande Western RR. 

RES RI I Il aan a 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake Western RR.Co 3,182,150 —..... 3,182,150 71,300 
ESI LS Sree 16,582,000 ...... 16,582,000 4,690 
Eureka-Nevada Ry. Co...........- 3,000 Es | a 
Florida East Coast Ry .Co. (receivers) 717,075 ,000 hag 
Fort Smith & Western Ry. Co. (re- 

ae arith ne atin ae nn - enema 8 gis = Sa 
Fredericksburg & Northern Ry. Co. 15,000 | ile RS a es ies 
Gainesville Midland Ry. Co. (re- 

I a i li ee le ee oni 10,539 ee. eee 
Galveston Houston & Henderson 

RENE ret Die a ee. ge ee ee 
Georgia & Florida RR. Co. (receivers) SE Gates ii 6S 
Great Northern Ry. Co.-_.......-- ,000,000 1... 6,000, 6,000,000 
Greene County RR. OGo__....___-_. ERR SR 13,915 7,915 
Gulf Mobile & Northern RR. Co.-.-. SAR 520, 520,000 
Illinois Central RR. Co..........-- 17,863,000 22,667 17,840,333 85, 
Lehigh Valley RR. Co__...__...--- 9,500,000 1,000,000 8,500,000 #§£=-_..... 
Litchfield & Madison Ry. Co. ....- ee  ecseas 800, 800, 
Maine Central RR. Co..._.....--- 2,550,000 ...... 2,550,000 2,550,000 
Maryland & Pennsylvania RR. Co-_. et: winne SE oS cette 
oe “ Bigbee River Ry. Co. 

RE ben, bedi xa Abia Seema eee 1,729,252 744,252 844,252 Ane 
ee Co anee Sree 6,843,082 

eee ee : ae. acca 6,843,082 572,391 
Mississippi Export RR. Co___...-. Spee) —s ccccce 00, 50,000 
Missouri-Kansas-Texas RR. Co.... 2,300,000 -—__...- ,300 ,000 5,851 
Missouri Pacific RR. Co._.....___-. .  sacasce ee eee 
Missouri Southern RR. Co__.____-_- ieee 99,200 200 
Mobile & Ohio RR. Co._________-- > . enn cin 785,000 785,000 
Mobile & Ohio RR. Co. (receivers). 1,070,599 -—__._. 1,070,599 193,000 
Murtreesboro-Nashville Ry. Co__-_-. aR ld ee 
New York Central RR. Co_______.  -f na 27,499,000 15,600,000 


a York Chicago & St. Louis RR. 


New o- New Haven & Hartford 
S  NRRIFERET D1 i Re Ee aarp 7,700,000 221 7,699,779 13,724 
Pennsylvania RR. Co_......_.._--. q 000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co__.____--.-. fF J _aeeews 3,000,000 1,000,000 
Pioneer & Fayette RR___.___.___- ee a 10,000 3,000 
Pittsburgh & West Virginia RR.Co. 4,475,207 —__._.. _Aee S gtceee 
Puget Sound & Cascade Ry. Co__-.. ee .-. aaa ig EE 
St. Louis-San Francisco Ry. Co_... 7,995,175  -_. .- 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (receiver) ii A 200,000 #.....- 
ee eee eer, Ce. nn cemece ee a 
Southern Pacific Co............__- 23,200,000 1,200,000 22,000,000 #§£=-—___._._. 
I a a Pee Sooke 14,751,000 264,336 
Sumpter Valley Ry. Co____..__..-- Rc 00, ,0 
Central Ry. Co......... ip fae ae Sima 
Texas Oklahoma & Eastern RR. Co. ae eee eee 
Texas & Pacific Ry. Co__........-_- Fil REE 700,000 700,000 
Texas South-Eastern RR. Co__._.__. i di alii ,000 30,000 
ee 45, 6, 39,000 81 
St. Louis-Southwestern Ry. Co___.. 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers) .___.__- a Fle eS 
Western Pacific RR. Co____._.__.-. Se Scadeas : , 1,403,000 
Wichita Falls & Southern RR. Co... RR , 25,000 
Wrightsville & Tennille RR__..___- a 22,525 22,525 





RG IRE ae pe ae ae 499,375,728 6,968,156 487,266,824 93,554,856 
Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $64,- 
965,500 are evidenced by collateral notes of the railroad in the total face amount 
of $65,100,400 Part of the outstanding loans was refunded by acceptance of the 
8 five-year 444% secured note due Aug. 1 1939 in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900. 


In addition to the above loans authorized, the Corporation has approved 
in principal loans in the amount of $168,396,667 upon the performance 
of specified conditions. 


_ — 
_ 





Secretary of Treasury Morgenthau Says High Govern- 
ment Bond Prices Refute Warning of “Inflation 
Menace” by Former President Hoover—Latter, as 
Trustee of Stanford, Asks Court Permission to 
Invest Endowment Funds in Stocks 


Replying to charges of former President Herbert Hoover 
that present low interest rates threaten the future of endow- 
ment income of educational institutions, Secretary of the 
Treasury Morgenthau on Feb. 10 said that the prevailing 
prices of Government bonds indicate the strength of issues. 
Administration fiscal policies are saving a large amount in 
borrowing, he added. 

Mr. Hoover on Feb. 10 appeared in the Superior Court of 
San Jose, Cal., to testify as one of the trustees of Stanford 
University who contend that the menace of possible inflation 
is jeopardizing endowed educational institutions. He said 
that whereas currency inflation is not “at the moment more 
than a menace, widespread bank credit inflation” is already 
present. The trustees are seeking court approval of a 
proposal to invest part of the University’s funds in shares of 
stock, debentures and other equities. Mr. Hoover’s 
testimony was outlined in part as follows in Associated Press 
advices of Feb. 10 from San Jose: 


Unless Stanford and otner institutions similarly dependent on income 
from investment earnings are to be crippled, the greater risk must be taken, 
Mr. Hoover said. He appeared unheralded in the sparsely filled court 
room. 

Tne trustees contend that numerous prior court proceedings and judge- 
ments give to them tne rignt to broaden tneir investments, but a con- 
firmatory opinion is desired. 
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Tne text of Mr. Hoover's testimony follows: 

“Tne trustees of Stanford University, in consequence of certain financial 
policies, are now confronted witn a grave problem in the investments of the 
university endowment. ‘That problem is the possible protection of the 
endowment by investment of the funds in equities such as common stocks 
and real estate instead of exclusivley in bonds and mortgages as nitherto.. . 

“The problem has only recently arisen. For 50 years both prudence and 
wisdom have caused the trustees to invest the endowment, now amounting 
to some $24,000,000, in seasoned bonds and first mortgages. 

“Not only has the original endowment been maintained intact but, 
entirely aside from now gifts, the trustees have, by wise investments increased 
the capital. Common stocks or real estate or other equities have not been 
purcnased, because of the greateer risks involved. 

“The devaluation of the dollar, the widespread bank credit inflation and 
the possible menace of currency inflation are the new factors with which 
tne trustees must deal. Tne tneory of the devaluation of the dollar is that 
it will increase prices of commodities, thus causing a rise in the cost of living 
and necessitating an increase of salaries . . . if our income is to remain fixed, 
we shall need either to employ less faculty or reduce the range of instruction 
or reduce the number of students.’’ 


A Washington dispatch of Feb. 10 to the New York 
“Herald Tribune’? quoted Mr. Morgenthau’s comments on 
Mr. Hoover’s statement as follows: 

Mr. Morgenthau met Mr. Hoover's statement that a possible menace of 
inflation raises question as to the future value of bond investments of colleges 
with the comment that as ‘‘Secretary of the Treasury I am not interested 
in the stock market.’’ He declined to elaborate further on Mr. Hoover's 
suggestion that it would be wise for colleges to nedge against inflation 
through transferring bond investments into common stocss. 

Mr. Morgenthau explained tnat he nad not read Mr. Hoover's testimony 
and was basing his reports on a repetition by reporters. He was emphatic 
in justification of nis part in obtaining low interest rates. ‘““My job,”” Mr. 
Morgenthau said, “is to borrow money as cheaply as possible. Let the 


record speak for itself.”’ 
The Secretary was asked whether he considered low interest rates an 


essential factor for recovery. He declined to say such was the case. 


- — 
—_ 


Criticism of Bondholders’ Committee Contained in 
Report of New York State Legislative Committee 
Headed by S. S. Streit—Makes 13 Recommendations. 
Governing Mortgage Trusts 


A report of its inquiry into defaulted bond issues of 5. Ww. 
Straus & Co., the Empire Bond & Mortgage Corp., and the 
Commonwealth Bond Corp. was made public on Feb. 9 by 
the joint New York Legislative Committee under the chair- 

sanship of Saul S. Streit. Stating that the report was the 

first of two which the Committee has been preparing for 
submission to the Legislature, the New York “Herald 
Tribune” of Feb. 10 stated: 

It listed a considerable collection of alleged abuses and offered 
13 recommendations for legislation in the field of mortgage trusts. 

Two Groups Accept Recommendations 

The report included a statement that the two bondholders’ committees 
headed by George Emlen Roosevelt and Lewis H. Pounds, of Brooklyn, 

have agreed to abide by most of the recommendations, even though 


they do not acquire the force of law. 
The report tells of the Committee’s devoting a great part of its time to 





the defaulted bond issues of 8. W. Straus & Co., since most of them were 


concentrated in the Roosevelt and Pounds committees’ control. 

In 1930 and 1931 the Committee recalls, when the Straus bonds were 
going into default one after another, protective committees were organized 
by the company itself, but “public opinion compelled the eelf-designated 
Straus committee members to resign.” Both the Roosevelt and Pounds 
committees, according to the legislative report, were formed by the Straus 
ecmpany officials at a time when they were trying to retain their influence 
with whatever body should succeed them. 


The Committee held private hearings on 59 days and 
public hearings on 10 days. As a result of its hearings, the 
Committee concluded that “the immediate fault lay with 
the original agreement or trust indenture, which relieved the 
trustee from any duty or obligation to protect the bond- 
holders’ interest or preserve the property.” The New York 
“Times” of Feb. 10, from which we quote on this point, 
added : 

Because of this conclusion the Committee will recommend that there 
be inserted by force of law in every trust indenture or trust mortgage 
affecting mortgage bonds, provisions imposing upon trustees more specific 
duties in the event that there is a default in the payment of any interest, 
tax, sinking fund amortization or principal. 

The Committee found that agreements for deposits of bonds, which were 
supposed to be drawn up for the protection of the bondholders, were really 
protection for the bondholders’ committees. . . . 

As a result of its investigation the Committee will make the following 
recommendations : 

1. To notify all bondholders immediately upon default in the payment of 
any interest, taxes, sinking fund, amortization or principal. 

2. In the event of a default to become an active trustee in active charge 
and supervision of the defaulted property with all the obligations and 
responsibilities of an active trustee, unless at least 51% of the bondholders 
express a contrary intent. 

(a) In the event of default and income is received to first apply such 
income to the maintenance of the property, taxes and arrears. 

(b) Where the trustee is in possession after default and there are no 
arrears or outstanding obligations, to transmit forthwith to the bondholders 
all moneys to the credit of the bondholders in excess of the total required 
for the carrying charges of the property. 

(c) In case of default to render to bondholders an annual account which 
will contain an itemized statement of income and expenditures in connection 
with the property or in lieu thereof to file a copy of euch account in the 
office of the clerk of the county in which the property is situated, and the 
clerk of the county where the principal office of the trustee is located. 

3. A provision providing that no deposit agreement shall become operative 
unless at or before the time the bonds are called for or received by such 
committee, a copy of the proposed agreement is submitted to the Supreme 
Court at special term in the county in which the property is located if in 
the State of New York, and if the property is located outside of the State 
of New York, in the county in which the committee makes its principal 
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office, together with a statement by the members of such committee show- 
ing their interest in the property, the bonds and the prospective reorganiza- 
tion and why they should be permitted to act as a committee to protect 
bendholders. No such deposit agreement shall have any effect nor shall 
the provisions thereof be enforceable nor shall such bondholders’ committee 
act under and in pursuance thereof, unless the provisions of such agree- 
ment shall first be approved by the court at special term. 

4. Bondholders’ lists shall be made available after default to any bond- 
holder who is an owner of a bond for at least a year prior to the default, 
unless the court for a just reason shall otherwise direct. 


Approval of Fees by Court 

5. No fees shall be paid to bondholders’ committees, trustees, bond- 
holders’ committees’ attorneys or trustees’ attorneys for services rendered 
in connection with the defaulted property unless affidavits showing the 
value of these services are first submitted to either the Supreme Oourt 
at special term of the county where the property is located or where the 
committee has is principal office, unless another court has jurisdiction 
over the reorganization of the property. 

6. No outright sale or liquidation of bonds is to be valid unless the fair- 
ness and reasonableness of the sale price of the bond is first approved by 
the Supreme Court. 

7. Any bondholder may be heard as a matter of right on the question of 
the feasibility or fairness of a plan and the fairness of the amount of fees 
to be paid in reorganization, provided that such bondholder’s participation 
shall be at his own cost and expense and shall not be charged against the 
property. 

8. An amendment to the Real Property Law giving the right to not less 
than 25% of the bondholders acting for themselves or as a committee, the 
right to propose a plan of reorganization in the event no plan or reorganiza- 
tion has been promulgated within one year after the default and within 30 
days after this law takes effect. 

9. An amendment to the Real Property Law providing that in every 
reorganization, whether in court or through slae of the bonds, where 100% 
of the bondholders are not represented that it be mandatory upon the 
committee or the purchaser of the property at foreclosure to apply to the 
court for an order fixing an upset price. 


As to Officers of New Company 

10. A law providing that no trustee or member of the bondholders’ com- 
mittee or their atterneys can become voting trustees or officers or directors 
of a new corporation to be formed under a plan or reorganization unless 
the facts with respect to their previous connection with the property, the 
committee and the trustee is disclosed to the court and the affirmative 
approval of at least 51% of the bondholders is obtained. 

11. All management ocmpanies to be bonded in a sum equivalent to 
four months’ gross rental of the property running to the benefit of the 
bondholders. 

12. A law providing that no trustee or member of any bondholders’ com- 
mittee is to engage management companies whose officers, directors or 
stockholders are also officers, directors, stockholders or employees of the 
trustee or members or employees of the committee. 

13. A law providing that no vating trustee, officer or director, or a 
management company of which he shall be an officer, director or stock- 
holder, shall] become the managing agent for the reorganized property, 
unless the proposed management contract be first submitted to the bond- 
holders and at least 5l1c of the bondholders in the reorganized company 
shall approve of such,management contract. 


Serving on the Committee with Chairman Streit are Sen- 
ator C. Tracey Stagg, Vice-Chairman; Assemblywoman Doris 
I Byrne, Secretary; Senator Lazarus Joseph, Senator Rae 
L. Egbert, Senator Joseph A. Esquirol, Assemblyman Ira A. 
Holley, and Assemblyman Lee B. Mailler. 


_— — 
—_ 





Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Selling Prices 
Show Increase in All Sections of United States 


A decided upturn for real estate in every section of the 
United States, with earning power of existing buildings 
measurably rising, is shown in the twenty-sixth semi-annual 
survey of the real estate market of the National Association 
of Real Estate Boards, released Feb. 9. The survey, cover- 
ing 275 cities, is made by the Association from confidential 
reports by its local member boards. It finds notable: 

(a) Dominance of the factor of favorable mortgage supply as affecting 
amount of new home building. People who are ready to build a house can 
in many communities get a mortgage loan at interest costs perhaps 1% 
lower than last year, and on terms that enable them to take advantage of 
land prices before they rise further. In these communities new roofs are 
rising by the fifties, even the hundreds. 

Many communities still report that only the borrower who needs no 
more than a 50% loan finds any financing source open. 

(b) Wide variations in degree of real estate’s recovery as between 
communities where distressed properties have been dumped and those where 
the market has had orderly management. 


The following are the principal elements of the market, 
it is pointed out, as shown in the 275 cities: 

1. Real estate is selling at prices higher than a year ago in 60% of the 
cities of the country. The rise has reached 82% of the very largest cities. 

2. Turnover is more rapid than a year ago in 91% of all cities over the 
wee population mark, and in 85% of all cities surveyed, great and 
small. 

3. Shortage of single-family dwellings exists in two out of every three 
cities reporting. 

4. Rentse—Index of how close we are getting to any appreciable volume 
of new construction are coming out of the sub-cellar. For apartments they 
are up 10% over last year in approximately three out of every four cities 
reporting, and up 15% in one-third of the cities. They are rising in 76% 
of all cities surveyed. But apartment rates even in major cities are still 
less than 60% of the level prevailing in 1926. Detached houses, even more 
generally than apartment, show rents risen. They went up 10% or more 
in 83% of the cities and are up 15% in one out of every three cities. 
Tkey are now within 20% of the 1926 level. Central business property is 


leasing at higher rates than a year ago in 54% of the cities, the first time 
in 10 years of these semi-annual surveys that a majority of cities report 
such a trend, 

5. Actual interest rates at which first mortgage loans on new moderate- 
priced homes are now commonly being made range as low as 5% in 14% 
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of communities reporting. Six months ago only 2% of cities reported this 


rate as yet come into existence. No city of over 100,000 population, 
whatever its geographical section, now shows its common rate on first 
mortgage home loans as over 7%. 


In the present survey the Association for the first time 
asked its member boards to report on percentage of change 
up or down in residential rents. Summary above is from 
these quantitative reports, received as follows: 

From 212 cities which undertook to measure their up-trend and seven 
measuring their down-trend in single-family dwellings. 

From 187 cities measuring degree of rise and six measuring their decline, 
still going on, in apartment rents. 

From 162 cities measuring their rent increase and six measuring their 
decrease still going on in duplexes and unheated flat buildings. 


An announcement issued by the Association incident to 

the issuance of its survey had the following to say: 
Shortage Grows in Apartment Space 

The shortage of single-family dwellings shown in 66% of the cities 
reporting is the most significant fact in the immediate outlook for new 
construction, and one of the basic factors of the whole recovery situation. 
But apartment buildings have shown the most general change in space 
absorption. Actual shortage of apartment units is now reported by 43% 
of the cities, whereas only 29% so reported six months ago. 

Only 2% of cities still show overbuilding in single-family houses. But 
shortage here is not more general than was reported six months ago, when 
it was shown in 69% of cities. At least one city states new building has 
already eased the shortage. 

Shortage both of houses and of apartments has come to be more general 
in cities under than in cities over the 500,000 population mark. 

A small group of cities—9% of those reporting—already show shortage 
of business property. 

Business Space Rates Show Most General Up-trend in 10 Years : 

Most striking new development shown by the survey is the fact that 
rents for business space in the central business districts—cold turkey 
measure of the judgment of individual firms in general business as to their 
own future—are up in 54% of the cities replying. Only 22% of cities 
showed an up-trend of central business property rates a year ago. The 
present is the first semi-annual survey of the Association since that of 
December 1924—that is to say, the first in 10 years—in which a majority 
of cities show this trend. 

For outlying districts business property rents are still at last year’s 
level in 70% of cities replying, higher in only 27% of cities. 

Down-town office space is renting at approximately last year’s rates in 
75% of the 275 cities, but has moved up in 23% of them. In outlying 
districts the change is slower, with 83% of cities showing last year’s rate, 
only 13% showing a gain. 

For either business property space or office space only 2% to 4% of 
cities show any lower rate. 

No city of over 200,000 population shows rents down for either central 
or outlying business property. 

Subdivision Market 

Market for home sites is more active than a year ago in 90% of cities 
over 500,000 population, at about last year’s level in 10% of these cities. 
Not a one reports a less active market. For the country as a whole the 
market in vacant subdivision lots is more active than last year in 46% of 
cities reporting, about on last year’s level in 47% of the cities. 


Money Suppiy—Interest Rates 

How general is the completely changed condition in real estate money 
supply is shown by the fact that 67% of cities now report capital seeking 
real estate mortgage investment whereas in only 21% of cities are mortgage 
loans seeking capital. Well over a majority of cities in every geographical 
section show capital seeking loans, and under 5% of cities of over 100,000: 
pepulation show loans seeking capital. 

The largest cities (over 500,000 population) still have the most general 
capital supply. In 91% of them capital is seeking investment, whereas in 
none of them are loans seeking capital; 9% show equilibrium of supply- 


demand. 
More than 90% of cities in every population group above the 100,000 
mark show capital seeking mortgage loans rather than loans seeking 


capital. 
Interest rates are falling in 47% of the 275 cities; are steady in 50% 


of the cities; are rising in only 3% of the cities. More geographical 
variation is shown here than is shown by any other market factor measured 
in the survey. For example, in the East South Central section 100% of 
cities show falling rates as against 24% of Middle Atlantic cities, 67% of 
cities in the Mountain section, and 42% of Pacific section cities so 
reporting. A very dominant proportion of cities above the 100,000 popula- 
tion rank show rates going down. Not one reports rates going up. 


—--—_ <> 


U. S. Chamber of Commerce Urges Voluntary Railroad 
Consolidation—Report Conflicts with Recommen- 
dations of Joseph B. Eastman 

Railroad consolidations with the objective of “eliminating 
unnecessary and wasteful competition’’ and ‘furthering 
efficiency of service’’ were recommended on Feb. 7 in a report 
by the Chamber of Commerce of the United States. The 
survey said that combinations of the railroads should be 
voluntary, and it urged elimination of the requirement in the 
present law that the Interstate Commerce Commission 
maintain a comprehensive plan for consolidations into a 
limited number of systems. The report added, however, 
that approval of the ICC should be required on all con- 
solidations developed by private interests. The Chamber 
said that with general business conditions improving “the 
advantages to the railroads from proper consolidations are 
such that it is believed that the carriers can, in their own in- 
terest, be depended upon to take the initiative in bringing 
them about.’’. 

The report was issued shortly after a decision by Joseph B. 
Eastman, Federal Co-ordinator of Transportation, to issue 
orders requiring unification of railroad terminal facilities in 
11 cities. A Washington dispatch of Feb. 7 to the New York 
“Herald Tribune” compared Mr. Eastman’s plans and the 
Chamber’s report as follows: 
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In sharp contrast to the Chamber plea for voluntary consolidations with- 
out government pressure, Mr. Eastman rebuked the railroads for failing to 
act voluntarily on co-ordination. He admitted that his order offered a test 


of policy, as outlined by the 1933 law, and of the authority of the govern- 


ment to enforce compulsory promulgations. 


Against Compulsion 

‘The advantages to be derived from consolidations,’’ the Chamber report 
said, ‘‘and the relatively little progress in their accomplishment during the 
period since the World War have led to the suggestion, particularly in the 
last two or three years, that the government should adopt compulsory 
measures to bring about consolidations. 

**Your committ2e does not favor this suggestion. Not only is there ssrious 
question as to the constitutionality of compulsion, but also it must be borne 
in mind that efforts to impose it would undoubtedly cause prolonged litiga- 
tion, and hinder, rather than promots, the dasired ends. 
ma’‘On the other hand we are approaching a period which promises to be 
favorable for securing desirable results by voluntary action. A considerable 
part of the country’s railroads now find themselves in financial difficulties, 
not only as a result of the depression, but also because of changes in trans- 
portation that may be expected to continue, particularly the competition 
from other forms of transportation. There is, therefore, a special induce- 
ment at this time for railroads to seek economy and efficiency in every 
practicabls way. 

“The advantages to the railroads from proper consolidations are such that 
it is believed, the carriers can, in their own interest, be depanded upon to 
take the initiative in bringing them about. Your committee recommends 
that the principle of voluntary consolidation of railroads should be pra- 
served.’’ 

“It appears that more actual progress has been made as a result of the 
natural developments on the initiative of the private interests concerned 
than from the efforts at comprehensive planning by the government,"’ the 
report said. ‘‘As a matter of fact, this was to be expected, for the reason 
that the executives in responsible charge of businesses are generally much 
better qualified to work out practical plans than are government officials, 
even those belonging to such a highly regardad organization as the Interstate 
Commerce Commission. 

**Your committee recommends that, with a view to eliminating unneces- 
sary and wasteful competition among railroad systems and furthering ef- 
ficiency of service, railroads be permitted and encouraged to effect con- 
solidation, subject to approval of the Interstate Commerce Commission as 
to the public interests involved.’’ 


—_—-__>-—— 


Voluntary Railroad Consolidation Held Improbable 
by C. F. Speare 


Voluntary mergers of railroads in the United States are 
most unlikely, Charles F. Speare of the North American 
Newspaper Alliance said in an article published this week. 
Mr. Speare said that although public opinion has often 
favored consolidations, and although Federal officials are 
encouraging voluntary unification, actual mergers have been 
blocked by the objections of individual managements. He 
cited instances where consolidations have been suggested, 
but have always failed as a result of technical proposals by 
those in charge. From the Newark ‘‘News’’, we quote in 
part Mr. Speare’s Comments: 


The history of projected railroad unification in ths United States since 
1920 includes two comprehensive plans for dividing the country into zones 
and bringing all of the main systems and short lines in that zone under 
one headship. The results of these proposals have been practically nil. 
(An excpetion might be the enlarged Missouri Pacific system, Mergers by 
it were a cause of its reczivership.) They were reca2ived with little enthusi- 
asm by the strong lines; advocated by the weak ones for the resulting im- 
provement in their credit status and the possibility of obtaining securities 
of high value in exchange for those of nominal value. Th2 nearest to a 
conclusion reached by any merger plan was that involving the Eastern 
systems. This all but arrived at the ‘‘sign on the dotted lins’’ stage. Then 
it evaporated. 

The report of the United Statas Chamber of Commerce argues that the 
time is auspicious for making a comprehensive study of the railroad situation 
from the standpoint of consolidation benefits. These, it indicatas, would 
accrue both to the carriers and to the public which patronizes them. It is 
more sanguine of success than the record permits when it states that ‘‘the 
advantages to the railroads from proper consolidations are such that it is 
believed the carriers can in their own interest, be depended upon to take 
the initiative in bringing them about’’. It is significant that of the nine 
members of the committee who signed the United States Chamber of 
Commerce report only one was a railway executive. . . . 

While it is true, as the United States Chamber of Commerce report 
indicates, that there has been little progress in consolidation since the war, 
a considerable development has occurred in establishing a mutuality of 
interest between lines in the same general territory and in extending the 
scope of others. Examples of this are in the Pennsylvania's investment in 
the New Haven, Boston & Maine, Wabash and Lehigh Vallsy; in the 
purchass of a controlling interest in the Reading, Western Maryland, Buffalo, 
Rochester & Pittsburgh, Buffalo & Susquehanna and the Chicago & Alton 
the authority gained by the Van Swerigens over the Chesapeake & Ohio, 
Erie, Nickel Plate in the East and of the Missouri Pacific, Texas Pacific, 
International Great Northern and Gulf Coast lines in the Southwest and 
that of the Southern Pacific in taking over an investment in St. Louis 
Southwestern. This however, was in large part either a race for strategic 
position in a given territory or a speculative venture. In most instances 
the purchasing systems would to-day be pleased to have returned to them 
the capital which they invested when railroad securities were in a boom 
stage. This is not the kind of ‘“‘voluntary consolidation’’ which any of them 
would again contemplate favorably. It did not wipe out the identity of 
many of the smaller systems or greatly increase the net operating income of 
the buyer. 


- — 
—_ 





President Gay of New York Stock Exchange Anent 
Suggestion That Constitution Be Amended, De- 
clares Period of Emergency is No Time to Make 
Changes in Our Basic Institutions—In Defense of 
Wall Street, Says it is ‘“‘In’”’ and “Of”? the United 
States and “Its Pulse is the National Pulse”’ 


Declaring it to be “a characteristic of the American tem- 


perament, when things go badly to seek a cure by changing 
the institution which seems not to have functioned well,” 
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Charles R. Gay, President of the New York Stock Exchange, 
before the Advertising Club of New York, on Feb. 6, con- 


tinued his comments, in part, as follows: 

Our people think first of breaking the mirror. It appears not to have 
occurred to the advocates of change that something will have to be 
put in the place of the thing changed or abolished. They appear not to 
have inquired very carefully whether the new institution will work any 
better than the old one, the accompanying conditions remaining un- 
changed. Thus, we hear of a suggestion that the Constitution be amended. 
Having only a layman’s knowledge of such matters, I do not intend to dwell 
long on this subject. This is about the way it appears to me: If we 
are doomed to have one war after another in Europe, with this country 
taking part in epite of itself, crippled by the necessity of going in or 
also crippled by its determination to stay out; if 10,000,000 of our people 
are to be forever cut off from the opportunity to earn a living in 
industry; if there is no way to save our farmers except through endless 
subsidies; if currency stability is a myth and the only true measure of 
value is an “index number’’—if we are sure of these things, then it is 
high time we got down to the business of adapting our law to the hard 
facts. Let us construct our legal machinery to fit the changing circum- 
stances of a people with a bright destiny. , 

But, before we do that, let us be sure that we have read our destiny 
aright. Suppose we try, first, to correct some of the conditions which 
have made our institutions function badly. I will be told that this idea 
of looking first, leaping afterwards, is moonshine and rank etand-pat-ism. 
I will be reminded that we are in an emergency and that change cannot 
wait on recovery. The answer, it seems to me, is that a period of 
emergency is no time to make changes in our basic institutions—changes 
which may plague us for a century if we guess wrong. Suppose we look 
around a bit and determine whether these changes are imperative or whether 
it would not be wiser to retrace our steps in some directions—not in all, 
by any means—until we find out how much of the old order is worth 
saving. Perhaps, after all, there is something more than junk value in 
the old machine. We can’t determine that now, because the old order is 
not functioning well. 

Each generation has to learn certain things from personal experience, 
not from the record. We sometimes think that this demand for change 
in our institutions is brand new, that it has never occurred before. The 
“class etruggle,”” an old story in Europe, seems a novelty here. As a 
matter of fact, there ig nothing new about it. We have had it with us 
for generations. Neither the conflict of groups, nor the broad am often 
iraccurate generalizations about this conflict, ought to surprise or alarm 
us. In the earlier days of the Republic the struggle was genuine enough. 
It was clean-cut and decisive, a clash of interests and of governmental 
principles. The Constitution itself was written and adopted amid conflict 
and controversy. The landed interest, the mercantile interest, the money 
interest were at loggerheads, and it was only with the greatest difficulty 
that their differences were reconciled and a national government made 
possible. 

A sharp cleavage in political views and in commercial interests was 
the cause, I believe, of the Civil War. The question whether the nation 
could exist half slave and half free was clothed in humanitarian garments, 
but at bottom the issue was economic and political. It required one of 
the bloodiest wars in history to answer that question. The soft-money 
or inflation issue arose in the struggle to resume gold payments after 
the Civil War and was not settled until the defeat of the free silver party 
in 1896. That is, we thought it was killed off and buried then, but 
recently it has stirred in its grave and there is an ominous heaving of the 
sod above it. That struggle was conceived as one between a debtor and a 
creditor interest, and was itself a survival from Revolutionary times. 

Now, there is a peculiar fact about these earlier conflicts of interest in 
the United States. I want to direct your attention to it, and draw a brief 
conclusion from it, and I am through. Every one of these contests took 
place between clearly identified parties, each moved by a dominant and 
fairly simple consideration and sometimes defined on a geographical basis. 
They were irrepressible conflicts. They inevitably came to the point 
where compromise was impossible, human nature being what it is. They 
had to be settled at the voting place or on the battlefield. The alternative 
was disunion, spiritual and economic if not political. When the battle 
was fought out and the issue decided, the necessary compromises followed, 
a method of getting along together was found, and the country resumed its 
progress. 

What do we find to-day? I am not so sure that there is any clearly 
marked question which must be fought out to a finish between classes or 
sections having diametrically opposed interests. If there is anywhere a 
clash of principles I cannot discover it except in some very superficial 
attitudes. We are talking about fundamentals. There is no group, held 
together by basic principles, which must be defeated before progress can 
bse resumed. 

Possibly because we have special classes in distress, there seems to be a 
division of interests. But the farmers in some sections and the unem- 
ployed in all sections must feel as we do about this problem. Before there 
can be a clear-cut issue we must have alternative programs. I ask you 
whether there is to-day in this country a party or an interest which is 
opposing the things of which I have spoken, touching farmers, the unem- 
ployed in industry, and the unemployed in finance, if you will. The fact 
is that there is universal sympathy for the unemployed and genuine 
concern over the plight of the farmers. There is no debate regarding the 
imminent necessities; the only question is as to the best way to help. 

I can illustrate what I mean by proposing to you a very simple test. 
During past struggles in American history there have been phrases, or 
slogans, which served as rallying points for opinion. In Colonial times 
there was “No taxation without representation.” In the Civil War 
the opposing cries were ‘States’ rights’ and “The Union must be 
preserved.”” In 1896 there was “Free silver” versus a “Gold standard.” 
Now, please consider for a moment the essential content of each of these 
slogans. I take it that each one stated, in so many words or by implica- 
tion, a grievance, and that each one proposed a remedy which would be 
accepted as reasonable and workable by a large part of the population. 

The test I want to propose to you is this: Conceive, in any way you 
please, what are the opposing dominant interests in the United States 
to-day, and try to produce a slogan which will accurately express any 
cleavage of opinion and purpose, bearing in mind that a workable remedy 
must go with a conflict of purpose. Shall it be “We want inflation,” or 
“$25 a month for everybody,’”’ or “Give us two-dollar wheat’? Behind 
every one of these demands there is, undoubtedly, a grievance. But not 
one of them makes that appeal to reason which is essential in a national 
program. If we were to accept these preposterous examples seriously, they 
would all boil down to the proposition that one part of the people demands 
the perpetual right to live off of another part. I do not think that such a 
proposition will get far with the American people. I am convinced that 
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such a program would be just as unpopular with the beneficiaries as with 
the benefactors. 

More than ever before in our history we ought to have to-day a unity 
of interest. That interest is in a general recovery of business enterprise. 
If that occurs the unemployed will find work and the farmers will find 
markets, to a large degree. With some of the problems solved, we can 
deal with the remainder. The alternatives are either that enterprise shall 
more and more be taken over by the State, with jobs and markets guaran- 
teed by the State, through a system of doles and subsidies. Neither of these 
alternatives, I am convinced, is going to be permitted in this country. They 
can have no appeal to the true American citizen. 

The topic of Mr. Gay’s talk was “Wall Street in a Time 
of Change,” and preceding the above portion which we quote 
from his remarks, he had the following to say: 

I have said before that most of the shortcomings laid at the door of 
Wall Street have been largely due to the instability of the materials with 
which Wall Street has to deal. And, after all, is it to be wondered at 
that these materials have been unstable? We are still in the process of 
digesting the railroads which we built and the new agricultural empire 
which we broke with the plow in the last 75 years of the nineteenth 
century. Never before, I dare say, was such vast achievement crowded 
into so short a period of time. Our business structure was new. It could 
nct have been built without speculation. 

As a nation, too, we are new, but in a remarkably short time we have 
acquired the industrial equipment of an old country. England, where the 
industrial revolution started at about the same time that the American 
colonies were writing their Declaration of Independence, has not, to this 
day, attained the intricate organiation, the elaborate detail, the mass 
production and all the fine implements of automatic machinery which 
have spread clear across the vast area of the United States. 

It is too little recognized that, as industrial life is diversified, civil 
life tends to lose its original simple division. 

You cannot have a financial market which plods along a humdrum, 
undeviating path in a country whose history has been one long record of 
breathless adventure, hairbreadth escapes, glorious advances and tragic 
retreats. Wall Street is in the United States, and of it. Its pulse is the 
national pulse. If the American people will look into it as into a mirror 
they will see their own image. That, and that only, is the fact which J 
have been trying to convey to you. 


_ — 
—— 


Ex-President Hoover Says New Deal Is Retarding Re- 
covery—In Lincoln Day Address Views Adminis- 
tration’s Fiscal Policies as Promoting Inflation. 


Former President Herbert Hoover on Feb. 12 attacked 
basic Administration policies as spreading fear and confusion 
that are retarding business recovery which began with the 
Supreme Court’s invalidation of the National Recovery Act. 
> pe + at a Lincoln Birthday dinner in Portland, Ore., 
(the address being heard over a Nation-wide network of the 
National Broadcasting Company), Mr. Hoover said that 
the New Deal is a ‘‘veritable fountain of fear,’”’ and declared 
that the rising stock market is due rather to fear of inflation 
than to sound confidence in the future. 

Extracts from Mr. Hoover’s speech as given below, are 
quoted from the Associated Press accounts: 

The outstanding state of this Union at this hour is a state of confusion. 

The unemployment of millions of men in the capital goods industries is 
due to fear of New Daal currency policies. 

A balanced budget and a stabl2 currency would put more men to work 
than the whole WPA. They n3ed confidence, not confusion. 

Did it ever occur to American wage-earners that the devaluation was a 
cut in wages? 

These currency and credit policies (of the New Deal) have driven men all 
over the nation into a scramble of buying aquities to protect themselves. 

The New Deal is optimistic that with relief under political control from 
Washington its dependants can be persuaded in their vote. 

The poison of politics is mixed in the bread of the helpless. 

The national debt now bids fair to rise to a minimum of $35,000,000,000. 

Having opened the channels of greed, rightly the President may be wor- 


ried over the greedy. 
No progressive mind will feel that the Constitution shall not be changed 


to meet the needs of changing national life. 

We are deluged with inconsistencies in action and conflict in purposes. 
Statements, propaganda and philosophy collide every day. Many are half 
truths and some are murky on that other half. 


- 
_ 


Natural Business Year Urged by Council as Proper 
Fiscal Period—Campaign Undertaken to Show 


Advantages 


The Natural Business Year Council, representing business 
men, accountants, bankers, credit men, trade associations 
and others, recommends that every line of business enterprise 
determine and adopt the natural business year peculiar to 
its needs. According to the Council, “for every branch of 
industry or commerce there is a natural business year which 
should be adopted as its fiscal year.” ‘The Council adds: 

While the calendar year is the natural business year for some busineses, 
for others a fiscal year other than the calendar year is desirable. 

The natural business year, for any particular enterprise and ite individual 
units, is that period of 12 consecutive months which coincides with the 
annual cycle of operations of that enterprise. Generally the natural business 
year will end when the business activities of the enterprise are at the lowest 
point in their annual cycle and when inventories, receivables and liabilities 
are reduced to their annual minimum. The natural year-end occurs just 
before the beginning of heavy inventory replenishment in preparation for a 
new season. 


Toward the end of the year the Council began a 
campaign to bring to the attention of business men 
throughout the country the advantages of adopting fiscal 
periods which correspond to the natural cycle of operations 
in the industry to which they belong. Through the Council’s 
activities the executives of 2,500 key trade associations have 
been asked to undertake a study of the problem, determine 
the natural business year for the industries which they repre- 
sent, and make recommendations to their members that they 
close their books accordingly. 
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From the Council’s announcement we also quote: 

The Council has prepared a basic statement setting forth these advantages 
and has distributed it among the executives of 2,500 trade associations, 
through the American Institute of Accountants to all certified public account- 
ants of the country, and to the members of national organizations repre- 
senting credit and management interests. 


A circular which is being distributed by the Bureau of 
Foreign and Domestic Commerce of the Department of 
Commerce at Washington contains a statement by Alexander 
Wall, Secretary of the Robert Morris Associates and member 
of the Natural Business Year Council, which says in part: 


A few years ago, the Bureau of Business Research of the College of 
Commerce and Business Administration of the University of Illinois made 
an investigation of the matter of the natural business year. In the course 
of this investigation questionnaires had bean sent to a number of leading 
business organizations throughout the country for the purpose of ascer- 
taining the dates on which such organizations closed thair books on account 
and of obtaining information as to the most suitable closing dates for such 
organizations. Answers to these questionnaires totaled 439. ... Ihe 
investigation . . . was so exhaustive that it is appropriate to set forth 
below that portion of its report setting forth the advantage to bs obtained 
from use of natural business years: 

From the replies to questionnaires sent business men, bankers and public account- 
ants, and from the published expressions of opinion upon the subject, it appears 
that the adoption of the natural fiscal year, in place of the more widely used calendar 
year, would produce certain distinct advantages: Seasonal activity would be com- 


pleted; low stocks of goods would remain at closing; new contracts, &c., would be 
between seasons; more time would be available for the firm's auditors; 


discussed 
statistical data would be collected for a natural period. 

It was pointed out that financial statements prepared at the close of the natural 
fiscal year are of greater value to the management of a business concern because 
they then reflect the results of completed seasonal activities. . . . 

The Natural Business Year Council has its headquarters 
at 135 Cedar St., New York City. Harry Meixell is Secretary 


of the Council. 


_ — 
al 


Senator Vandenberg Urges End of Administration In- 
terference with Business—At Lincoln Day Dinner 
Asks Balanced Budget, Sound Currency and 
Changed Tariff Policy 

Business and industry should immediately be released 
from the “bureaucracy and interference’ of the Roosevelt 

Administration, Senator Arthur H. Vandenberg of Michigan 

declared at a Lincoln Day dinner of the National Republican 

Club in New York City on Feb. 12. Mr. Vandenberg said 

that he had originally supported President Roosevelt in his 

emergency program, but that he could no longer endorse his 
policies. He urged a balanced Federal budget, a protective 
tariff free from Presidential domination, sound money, and 
an agricultural policy which would set up a balanced pur- 
chasing power as between agriculture and industry. Business 
is advancing, he said, but the upturn would be more rapid 
were it not for the interference and uncertainties of the Ad- 
ministration. 

The New York ‘Times’ of Feb. 13 reported Senator 

Vandenberg’s address in part as follows: 

Mr. Vandenberg’s speech was his first comprehensive discussion of the 
issues befora a national audience since he became racognized as a Prasidential 
Possibility. He quoted Abraham Lincoln in support of both his denuncia- 
tions of the New Deal and his advocacy of constitutional liberalism. 

x* ss * 

Sanator Vandenberg charged that New Deal reforms were holding back 
recovery, and declared the ‘‘forces of recovery straining at the leash’’ should 
be allowed to operate freely. ‘‘We ars ready for restoratives rather than 
narcotics,’’ he added. Conceding that national economic planning was a 
necessity, he argued that it should be done by private business, not the 
government. 

He said business could not go ahead to maximum recovery until ‘“‘govern- 
ment clears the tracks and sets its own house in order.’’ Long-range plans 
could not be made, he continued, while the Federal budget remained un- 
balanced, jeopardizing public credjt and threatening pyramided taxes. 

Neither could business plan ahead, he went on, while in doubt as to 
further devaluation of the dollar. The Roosevelt reciprocity treaties, which 
were threatening the American protective tariff system, and the ‘“‘class- 
baiting strategy’’ of the New Dealers, he continued, were further hoiding 


back recovery. 

The country is ‘“‘hungry’’ for common sense instead of ‘‘this contemporary 
spree,’’ the Senator argued. He said the budgat could be balanced if Federal 
relief funds were ‘‘pro-rated to the States’’ and “returned to the responsi- 
bility of the States to disburse,’’ together with ‘‘a program of courageously 
equitable taxation and common-sense economy.”’ 


—-— “Ss 
_ 








Mortgage Banking and Continuance of Some Form of 
Guarantee for Wholly-Owned Mortgages Favored 
in Replies to Questionnaire of New York State 
Insurance Department—Views of Real Estate 
Interests, Life Insurance and Savings Bank 
Presidents, &c.—Privately Financed Banks Under 
State Safeguards Advocated 


The Superintendent of Insurance of New York State an- 
nounced on Feb. 8 the results of replies to a questionnaire 
mailed to a list of real estate leaders, life insurance and 
Savings banks presidents and mortgage experts soliciting 
their views on the future conduct of the mortgage business 
of the State. In general, it is stated, the replies favored 
mortgage banking, a continuance of some form of guarantee 
on wholly-owned mortgages and legislation to permit con- 
tinuance of title insurance business as a private enterprise 
under adequate State safeguards. Among those who re- 
plied to the questionnaire by Superintendent Louis H. Pink 
giving the department the benefit of their experience were: 
Moreland Commissioner George W. Alger, Charles A. Miller, 
President of the Savings Bank Trust Co., and Ivor Clark, 
mortgage expert. In addition to replies from real estate 
board presidents and presidents of title and mortgage guar- 
anty companies, the presidents of six large New York sav- 
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ings banks answered as well as the presidents of four large 
life insurance companies. In part, the State Insurance De- 
partment’s announcement also said: 

Of those who expressed opinion with respect to mortgage banking, 11 
individuals favored the program of the Insurance Department for privately- 
financed mortgage banks as the soundest method of handling mortgages of 
the type formerly guaranteed and certificated by the title and mortgage 
companies now in rehabilitation or liquidation under the supervision of 
the Insurance Department. Four replies disagreed. 

Nineteen replies favored the continuance of some form of guarantee for 
wholly-owned mortgages (in which the mortgagee holds a complete mortgage 
rather than a participation in one, as was the case in certificates), while 
10 were opposed. While there was less general agreement as to what form 
the guarantee should take, the department is of the opinion that a market 
still exists for the guarantee on this class of mortgage investment. 

In the field of title insurance, 12 replies favored the department’s 
program for continuance of title insurance as a private business under 
adequate State supervision, while two were opposed. 

These questionnaires generally bolster the conclusions of the department, 
which has devoted more than a year to study of the problem. First, that 
privately-financed mortgage banks are desirable for the investor who bought 
certificated mortgages. They should insure him of diversification of invest- 
ments, and are somewhat similar to savings banks which have worked so 
well. Because of the added security, however, interest would probably be 
at a lesser rate than the certificated mortgage promised. 

This, however, is not a solution of the entire guarantee problem. At 
their peak the title and mortgage guaranty companies had outstanding 
approximately $800,000,000 of certificated mortgages and more than 
$2,000,000,000 in wholly-owned mortgages. Investors who sought wholly- 
owned mortgages generally were more “real estate minded’? and prudent 
than those who accepted certificates. Many of this class of investors, it 
is the belief of the department, would not be satisfied by the relatively 
low return of mortgage bank debentures. 

For these, the department advocates a possible continuance of the 
guarantee on wholly-owned mortgages with strict supervision and safe- 
guards. These restrictions would include: A 15% liquidity, a 15 to 1 
maximum ratio of guarantees to capital and surplus, a requirement that 
guarantees be restricted to income-bearing property, with mortgages limited 
to 66 2/3% of appraised value if on an amortized basis and 50% if not 
amortized, a service and guarantee charge not to exceed 1%, the creation 
of a special guaranty fund to be set aside annually in liquid securities at 
the rate of % of 1% of the face amount of guaranteed mortgages out- 
standing, a requirement for setting up proper reserves against specific losses 
when mortgages get into difficulty, and a provision that appraisals be made 
by expert outside appraisers with records of each appraisal kept on file. 


Provision for the Insurance Department’s program would 
provide, Superintendent Pink pointed out, four main avenues 
for the investment of funds normally directed to real estate. 
These would be: 


1. Savings banks (essentially a form of mortgage bank) for the small 
wage earner. These offer the greatest measure of security and the least 
return, and have proven their ability to withstand financial crises. 

2. Mortgage banks. Comparable security to the savings banks, with less 
liquidity, and greater business risk but a slightly higher income. 

3. Guaranteed wholly-owned mortgage. Designed primarily for thrifty 
investors who have accumulated several thousand dollars to invest and have 
some knowledge of real estate. This investment promises the highest 
returns. ‘ 

4. Serviced and unguaranteed mortgage. The mortgagee assumes all risk 
but transfers details of servicing the mortgage to an accredited institution 
or servicing company, with a still higher income but no company assets 
to stand back of the security. 


It is stated that the department is co-operating with the 
Josephs Legislative Committee and the State Mortgage Com- 
mission in trying to help frame legislation and to provide 
any assistance it can. The annual report of Superintendent 
Pink, in which privately-financed State mortgage banks are 
advocated, was referred to in our Feb. 8 issue, page 881. 

—————< 


Interest Collections on Farm Mortgage Loans of Federal 
Land Banks Increased 73% During 1935—Loans of 
$2,072,000,000 Outstanding at End of Year 

Progress in 1935 of the Federal Land banks, which held, 
at the end of the year, $2,072,000,000 in farm mortgage 

loans, was marked by a sharp rise in interest collections, a 

73% inerease in the number of farms disposed of, return to 

the investment market for loanable funds, the reduction of 

the long-term contract interest rate on new loans made 
through national farm loan associations to 4%, the lowest 
in the history of the banks, a substantial increase in the 
amount of stock ownership in the banks on the part of 
borrowers and a decrease in the amount loaned from $730,- 
000,000 in 1954 to $249,000,000 in 1935. Albert S. Goss, 
Land Bank Commissioner, in noting this on Feb. 9 said: 


At the end of the year recently closed all matured instalments had been 
paid in full by borrowers on 476,752 loans or 73% of the 643,803 loans 
then outstanding. This means improvement from 66% a year earlier. 
Although loans outstanding at the 2nd of 1935 had increased during the 
year 37,970, the number as well as the percentage of loans with delinquent 
and extended instalments declined. They numbered 27% compared to 
34% in the same condition one year earlier. Although a numb2r of loans 
were removed from the delinquent or extended classification during the 
year by foreclosures or reamortization, a substantial improvement in collec- 
tions was made, which is praiseworthy considering the severe drought which 
materially affected farming conditions in the St. Paul, Omaha, Wichita 
and Houston districts in 1934-35. 

The market for farms continued to improve during the year. This was 
reflected in the disposal of 8,423 farms by the banks or 73% more than 
in 1934 and 104% more than in 1933. Both the price per acre and the 
proportion of the investment recovered were appreciably higher than in the 
preceding year. 

Th 2 return of the Federal Land banks to the investment market for loan 
funds was accomplished in December with the salz of a $100,000,000 issue of 
consolidated Federal Land bank bonds, the first public offering since 1930, 
for the purpos2 of obtaining new loan funds. Because of their ability to 
sell their 3% bonds at or near par, the banks astablished a loan rate through 
national farm loan associations of 4% per annum, which is the lowest in 
the history of the banks. 


Chronicle Feb. 15 1936 


Prior to the time when the Federal government aided the Federal Land 
banks by subscribing to their paid-in surplus, the stock in thasa institutions 
was owned almost wholly, about 99%. by the borrowing farmers through 
their national farm loan associations. The capital stock of the banks at the 
close of 1935 was $236,000,000, an increase of $14,400,000 during the year. 
Tha holdings of stock by associations and direct borrowers increased $8,920,- 
000, while that held by the government incrzased $5,480,000. Ihe stock 
owned by tha associations and direct borrowers amounted to 48% of the 
total stock. In seven of the banks they own more than one-half of the 
stock. 

At thea closa of thse year, the Secretary of the Treasury, upon authority 
granted in the Emergency Farm Mortgage Act of 1933 as amended, had 
paid in to the surplus of the banks to offset extensions and deferments 
granted to borrowers, $94,300,000. The total amount of capital stock, 
paid-in surplus, legal reserves, surplus reserves and undivided profits of 
the banks at the end of 1935 was equal to 18% of the par value of their 
farm loan bonds outstanding compared to 15% on Dec. 31 1934. 

«he passing of the emergency in the farm mortgage field is registerea not 
only by a reduction in the number of foreclosures but in the number of 
requests for emergency refinancing. These requests have dropped from 
6,444 per month during the last quarter of 1933 to 527 during December 
1935. 


_ 
a 





86% of Interest Maturities on Land Bank Commis- 
sioner’s Loans Paid During 1935—Is High Record 


Farmers’ interest payments on Land Bank Commissioner's 
loans registered another substantial gain during the last 
quarter of 1935, and at the end of the year total interest 
collections were 86% of all maturities—a new high point, 
according to a statement made in Washington, D. C., Jan. 25, 
by W. I. Myers, Governor of the Farm Credit Administra- 
tion. Total interest maturities to the end of 1935 amounted 
to $42,500,000, of which over $36,500,000, or 86%, had been 
paid, the Governor said, compared to $32,300,000 matured to 
Sept. 30 1935 and $26,700,000, or 82.9%, paid at that time. 
Maturities to the end of 19384 amounted to $8,000,000, of 
which $6,600,000 had been paid. The first of the Commis- 
sioner’s loans were made in May 1933, and the total out- 
standing at the end of 1935 was $795,000,000. Governor 
Myers stated: 

Since interest instalments on these loans made under the emergency 
refinancing program began to mature about two years ago, the collection 
ratio has climbed upward almost steadily. It is very gratifying to find 
that the vast majority of farmers who obtained these loans—over half of 
them on second mortgage security—are now measuring up to their obliga- 
tions and making every effort to attain a 100% record for payment of 
their instalments. 


The following is also from the statement made available 
by Governor Myers on Jan, 25: 

Farmers in the Louisville district, including Kentucky, Tennessee, Indiana 
and Ohio, made the best record with 96.7% of maturities fully paid at 
the end of the year compared to 94% on Sept. 30 and 90.6% at the 
end of 1934. 

Substantial gains were also made throughout the Central and Western 
States. In the St. Louis district, covering Arkansas, Illinois and Missouri, 
collections were 92.5% of maturities compared to 89.9% on Sept. 30 and 
87.4% at the close of 1934. In Iowa, Nebraska, South Dakota and Wyoming, 
which comprise the Omaha district, farmers had paid 80.9% of maturities 
compared to 71.1% at the end of the third quarter and 78.1% at the 
close of 1934. 

Interest payments in the St. Paul district, including Michigan, Minne- 
sota, North Dakota and Wisconsin, increased from 65.7% of maturities 
at the end of 1934 to 67.4% on Sept. 30 1935, and to 73.1% at the 
close of 1935. The payment ratio was substantially higher than this in 
the other States, particularly in Texas and the Intermountain and Pacific 
States. A slight decline was noted in the three Eastern districts as com- 
pared with Sept. 30, but in two of these districts the increase in payments 
as compared with 1934 was very substantial. 


Reference was made in our issue of Jan. 25, page 547, to 
the interest collections on the loans of the Land Bank Com- 
missioner during December. 

—_—__—_—>—__—_ 


Volume of Business of Farmers’ Co-operative Associa- 
tions During 1934-35 Marketing Season 12.1% 
Above 1933-34, According to FCA 


Farmers’ co-operative marketing and supply buying asso- 
ciations over the United States showed satisfactory progress 
during 1935, the Farm Credit Administration announced on 
Feb. 3. Gains were made both in membership and value of 
business despite adverse factors in certain areas, the Ad- 
ministration said, adding: 

The 10,700 associations listed by the Co-operative Division, FCA, for 
1935 is slightly less than the number listed for 1934. From data it 
received, the Division estimates that these associations did a total business 
of $1,530,000,000 during the marketing season 1934-35, an increase of 
12.1% over 1933-34 figures. Total membership is estimated as 3,280,000, 
an increase of 3.9%. 

Of the 10,700 associations listed, 8,794 were engaged in marketing farm 
commodities and 1,906 in purchasing farm supplies. ,The marketing asso- 
ciations had a total membership of 2,490,000 and did an aggregate business 
of $1,343,000,000. The supply buying associations had a membership of 
790,000 and a total business of $187,000,000—gains of 14.2% and 23%, 
respectively, over the previous year’s reports. 


a 


Improvement in Farm Conditions Reflected in Business 
of Federal Land Banks, Says A. S. Goss, Land Bank 


Commissioner 


Many signs point to a very substantial improvement in 
farm conditions, according to a statement made yesterday 
(Feb. 14) by Albert S. Goss, Land Bank Commissioner, and 
these are reflected in the business of the 12 Federal Land 
banks and Commissioner, which now hold more than one- 
third of the total farm mortgage debt of the country. Mr. 
Goss stated: 
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During the past year there has been a sharp rise in the amount of interest 
collected by these banks and on Commissioner's loans. During 1935 all 
matured instalments had been paid in full by Land bank borrowers on 476,752 
loans, or 73% of the 643,803 loans outstanding on Dec. 31. This is an 
improvement from 66% a year earlier. Ths number of loans with extended or 
delinquent instalments declined from 34 to 27%. Interest payments on 
Commissioner's loans—first or second farm mortgage loans—also showed 
a substantial gain, from 82.3 to 86% during 1935. 

Further indication of recovery in agriculture is reflected in the marked 
improvement in farm real estate values. Sala of farms taken over by the 
banks in the past several years, numbering 8,423, was twice as many as in 
1933 and an increase of 73% over 1934 sales. Prices received showed a 
material advance in each year. Also, requests for farm purchase loans 
have increased. 


Mr. Goss pointed to the heavy decline in the demand for 
loans to refinance farm mortgages. Land bank and Com- 
missioner’s loans made in 1934 totaled $1,283,000,000, 
whereas in the year recently closed they amounted to $445,- 
000,000, a decrease of two-thirds. Requests for emergency 
action in refinancing farm mortgage debts declined from an 
average of 6,444 per month in the latter part of 1933 to 527 


in December last. 
———— 


Discount Business Increased by Federal Intermediate 
Credit Banks in 1935—Commissioner Brennan Re- 
ports Banks Practically Relinquished Making Loans 
to Farmers’ Co-operatives 


The Federal Intermediate Credit banks became almost 
wholly banks of discount during last year, whereas pre- 
viously part of their business consisted of direct loans to 
farmers’ co-operative buying and selling organizations, an- 
nounced George M. Brennan, Intermediate Credit Bank 
Commissioner, in Washington, Feb. 13. By the end of 
the year the banks had practically relinquished this field 
to the banks for co-operatives, Mr. Brennan said. These 
banks became eligible during 1935 to rediscount short-term 
paper secured by commodity loans, with the Federal Inter- 
mediate Credit banks and the total amount so handled was 
$9,530,000. Thus the banks for co-operatives, which were 
already making facility and marketing loans, are now in a 
position to render a more complete lending service in their 
specialized field of credit, the Commissioner pointed out, 
stating: 

In shifting more completely to a rediscount business the Federal Inter- 
mediate Credit banks did not lose in total volume transacted during the 
year. In fact, their loans and discounts were $8,000,000 more than in 
1934, or $414,000,000. This is accounted for by a rapid increases in the 
amount of loans and discounts for about 560 production credit associations 
which loaned $188,800,000, or an increase of 75% during 1935. Loans 
and discounts, for financing institutions, including production credit 
associations, amounted to $360,113,000, or 86.9% of the total business, 
and loans to co-operative associations totaled $44,509,000, 10.8%. Net 
outstanding balances at the end of the year were loans and discounts to 
financing institutions $143,822,000, discounts for banks for co-operatives 
$8,047,000, and loans to co-operative associations, $2,731,000. 


It was also announced: 


Net earnings of the Intermediate Credit banks for the year amounted 
to $2,564,000 after charge-offs and provision for estimated losses had been 
made, bringing the capital and surplus to $105,961,783. Government 
obligations and cash on hand totaled $82,841,409. Debentures outstanding 
Dec. 31 amounted to $131,005,000. 


- = 
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Suggestion That Syndicate of Banks be Created 
Through Which 80% of Cotton Loans of CCC 
Could be Secured—Proposal by Robert H. Bean 


of American Acceptance Council 


In suggesting the creation of a syndicate of banks to take 
over 80% of the Commodity Credit Corporation cotton 
loan; Robert H. Bean, Executive Secretary of the American 
Acceptance Council presents his proposal as follows in the 
Acceptance Bulletin of the Council: 


On Feb. 1, loans of the Commodity Credit Corporation on 5,100.000 
bales of cotton became due. This does not include 900,000 bales in which 
the producers’ pool has an interest. At least 12 cents per pound, and if 
all costs are included, possibly 13 4 cents per pound will have to be realized 
before the government could get out whole. The present market price is 
approximately 11% cents per pound. 

The funds for these cotton advances, upwards of $250 million came from 
the government through the Reconstruction Finance Corporation to the 
Commodity Credit Corporation. The RFC now indicates its approval to 
an extension on this loan of 30 days only beyond the Feb. 1 maturity, while 
the CCC is reported to favor a six months’ payment postponement. 
Whether, ultimately, it is 30 days or six months the government will change 
from the position of lender against collateral to the actual owner of 5,100,000 
bales of good cotton. If the cotton control act is not renewed and the free- 
dom of the cotton fields is returned to the South this stock of cotton on 
hand cannot be but a long existing threat to the cotton price and market. 

If, on the other hand the entire business is put back into the commercial 
barks where it belongs a solution of the present embarrassment with 
minimum effect on the market and equally minimum loss to the RFC is 
possible. 

Create a syndicate of the largest banks in the United States from whom 
possibly 80% of the CCC cotton loan could be secured, let the balance 
of around 20% remain with the RFC or with the CCC. The banks would 
continue the cotton in warehouses and against the receipts open acceptance 
credits. The accepted bills would be readily absorbed in the open discount 
market. , 

It is essential that this large amount of cotton constituting nearly 50% 
of the total stock of all cotton in all hands in the United States should be 
marketed orderly, and in such manner as to protect the entire cotton 
business. This should be done under the expert direction of a group of 
the largest cotton merchants whose every day business is the purchase 
and shipment of American cotton stocks. This group would be in direct 
touch with the banks financing the transaction and as orderly marketing 
proceeded, the proceeds would be applied to the retirement of bank accep- 
tances as they came due. After the banks’ obligations are discharged the 
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remaining cotton sold would be used to retire the remaining participation 
of the government agency. 

This is nothing but customary, normal commercial banking. The cost 
would be the bank acceptance commission rate, say 144% plus the open 
market discount rate, now 3-16%. ‘The cotton market would be protected, 
the producer and the merchant would be back.in familiar territory with 
their financing and the banks would have business that belongs to them. 

If any doubt exists that the banks do not want this business or that the 
discount market could not absorb $250,000,000 prime cotton secured bank 
acceptances, a test would quickly dispel the doubt. 


_ — 
> 


President Fleming of A. B. A. Declares Against Public 
Ownership, Commending American System of 
Profit and Loss—Association Exercising Powers to 
Forestall Unwarranted Issuance of Bank Charters 


In disputing statements as to a private banking system 
in America, Robert V. Fleming, President of the American 
Bankers Association, declared on Feb. 7 that “we do not 
have” such system, but that “as a matter of fact we have a 
chartered banking system.’ Continuing his remarks on this 
point, Mr. Fleming, who spoke before the annual dinner of 
the Chamber of Commerce, St. Louis, said, in part: 

What is a charter? A charter is a delegation of authority by a govern- 
ment to a corporation to perform a certain public service through corporate 
management but under the supervision and regulation of the State. Our 
institutions of higher learning are chartered by the States to perform a 
certain service in the field of education for the people of the State, and they 
operate under public regulation and supervision. In the same manner 
banks are chartered to render financial service to the people of a com- 
munity through private management, but they are regulated and controlled 
by governmental authority. The people of the United States should be 
made aware of the amount of law which has been passed in Congress to 
regulate nationally chartered banking institutions. It is a fact that it 
takes 810 pages merely to repeat the laws pertaining to the national 
banking system. In the State of New York it takes a book of 718 pages 
to recite the statutes regarding State chartered banks. I imagine it takes 
some 20,000 pages of law throughout the nation to recite the banking 
codes of all the States. The rank and file of the people are probably not 
aware of the fact that a chartered bank in America must be willing at 
any time to permit the representatives of the people to investigate any and 
every act of that institution. They probably are not aware of the fact 
that last year it required a book of over 800 pages for the Comptroller of 
the Currency to report upon the public examination of the chartered 
national banks. Banking, therefore, is not a private business run accord- 
ing to the whims and fancies and for the benefit of a few people. It is a 
chartered business operated through the American system of individual 
enterprise but supervised and regulated at every point by the people through 
their governmental representative. 


Observing that “during a time of depression there is 
not a great demand for new banks,” Mr. Fleming made the 
following comments: 

It is a period of returning prosperity that gives us great concern. Busi- 
ness is much better in many sections of the country, and once again we 
are apt to have an undue clamoring for more banks. 

Since the inauguration of the Federal Deposit Insurance Corporation, it 
becomes increasingly apparent that we must not permit chartered failures 
to get into the system. If such a condition prevails, it will only be a 
question of time before we have a series of bank failures which, in turn, 
will seriously jeopardize the FDIC and hence affect the safety of our 
financial structure. 

In speaking on this question at our convention in New Orleans, last 
November, the Honorable Leo T. Crowley, Chairman of the FDIC, said: 

For the 18 months’ period from Jan. 1 1934, to June 30 1935, over 1,400 new banks 
were licensed by supervisory authorities. Ninety were in communities with a popu- 
lation of 250 or less; 169 were in communities with a population from 250 to 500, 
and in some instances, there were already other banks in these very towns. I do 
not wish to infer that the granting of these licenses was not wholly justified. Yet 
these figures give a graphic picture of one of the most serious problems confronting 
the corporation. . . . Whether or not the uneconomic unit is insured it 
influence on the general banking system cannot be anything but destructive. .. 

In connection with Mr. Crowley’s remarks just quoted, I desire to 
assure you that as an association we are exercising every power we possess 
to forestall unwarranted issuance of bank charters. We have no desire 
to shirk any responsibility which may be ours in helping to solve this 
problem. However, the ultimate responsibility in this matter is lodged 
with government officials in the States and in the nation, and informed 
and intelligent public opinion will help them in their efforts to protect 
our banking structure. It is our hope that all individuals and institutions 
helping to mold public opinion will focus their attention on those points 
which will lead to the successful solution of questions having much to do 
with preserving economic stability in our national life. 


“Looking beyond the field of banking primarily, to a 
problem which concerns business as well as banking,” said 
Mr. Fleming in his further remarks, “we occasionally hear 
objectors bitterly complaining about the ‘profit’ system of 
American business.” “They insist,’ he added, “that it must 
be superseded by some sort of public ownership. They feel 
that our present economic order has been set up by a few 
business men who do’ nothing but reap profits from their 
enterprises. Hence, at the present time, there is a feeling 
among some people in the country that the profit system 
is the thing which is fundamentally wrong with us.” He 
continued : 

Now I submit that we do not have a profit system in this country. 
More accurately, we have a profit and loss system, and in recent years 
the emphasis has been on losses. The United States Census shows that 
175,000 corporations in the United States reported net incomes in the 
year 1930, but that 284,000 corporations reported no net incomes. . . . 

Profit is the reward for managerial skill which can avoid the pitfalls 
inherent in every business enterprise. It goes to those who have initiative, 
training and character. But an examination of the failures in American 
business would, I think, convince any one that every business enterprise 
has inherent in it the possibilities of loss as well as profit, and that profit is 
the incentive which stimulates people to render greater service in order 
to justify confidence in what they have to offer. . . . 

Under a system of puhlic ownership, loss is generally carried as current 
deficit, and after several years of current deficits, taxes in some fields of 
activity are raised to offset the deficit. But in the American system of 
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profit and loss, the losses are shared by the individual who fails in his en- 
terprise and by his creditors. They are not passed on to the public in the 
form of taxation. I contend that the plain facts of the case show, therefore, 
that we do not have a profit system which robs people or which upsets 
the economic order. Our profit and loss system is one which rewards in- 
itiative, good service and character. It pays out wages and salaries three 
times what it makes in profits. It penalizes through losses those who do not 
measure up to the standards of achievement established in our system of 
free enterprise. 

We also hear the complaint that the national income goes in large 
measure to the very rich. The Department of Commerce in Washington 
compiled statistics on national income based on the Treasury Department 
reports for the year 1934 which reported the following: National income 
for that year totaled $48,500,000,000. Persons with incomes of less than 
$5,000 a year received 89% of that income. Between 9 and 11% of the 
national income went to persons whose incomes ranged from $5,900 to 
$100,000 a year. Less than 1% went to persons whose incomes ranged 
above $100,000 a year. 


Mr. Fleming took occasion to refer to the Association’s 
program of regional conferences stating that the meeting 
in Philadelphia last month “was an enlightening one to 
the bankers who attended’; he expressed the hope that 
“this movement will be intensified by the State and county 
groups holding similar meetings,” and added: 

I am confident that as a result of the discussions and debate which takes 
place and the conclusions arrived at in these conferences those bankers 
who attend will on their return home, spare no efforts in undertaking 
helpful and constructive work for the betterment of their respective 
communities. 


Reference to the Philadelphia meeting was made in our 
eb. 1 issue, page 719. 


_, 
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Mid-Winter Trust Conference Held in New York Under 
Auspices of Trust Division A. B. A.—R. V. Fleming 
Predicts Wider Use of Trusts for Small Estates— 
Harvey Weeks Looks For Continued Increase in 
Trust Business In 1936—Other Speakers 


The next great development of trust service will come in 
the field of the small trust, in the opinion of Robert V. 
Fleming, President of the American Bankers Association, 
who addressed the seventeenth mid-winter trust conference 
of the Trust Division of the association at the Waldorf- 
Astoria in New York City on Feb. 12. Mr. Fleming spoke on 
“The Social Significance of Trust Service,”’ and in part he 
said: 

“Trust men realize that the social need for trust service requires that 
special attention be paid to the profitable and economic administration of 
smal] trusts—trusts, say of $20,000 and under. They recognize that a vest 
majority of the liquid estates of Americans are less than $20,000 and that the 
widows, sons and daughters of these Americans need trust service quite as 
much as the widows, sons and daughters of those who count their liquid 
estates in millions. 

““Trust business is seeking to equip itself to meet this aspect of the social 
demand by developing methods for handling these small trusts profitably 
and economically, both to the estates and to trust institutions. Trust serv- 
ice is destined to become one of the most powerful factors for social service 
and social security in this country. It offers the best medium yet devised 
by which one can provide for those for whom provision should be made. Its 
facilities are open to all and they come into play to safeguard the fruits of 
individual industry. 

““We are prone to think of the social meaning of trust service as being con- 
fined to the administration of personal trusts. The corporate trust has its 
social significance as well. Banks and trust companies, by acting as trustees 
under corporate bond and note issues, have made an unrecognized contribu- 
tion to both the economic and the social structure of our country for a period 
dating back nearly a century. By their services as corporate trustees trust 
institutions have made possible the working of the American financial 
machinery, which, in turn, has made possible the economic advancement of 
the country—which constitutes the real basis for our social development.”’ 


Mr. Fleming reviewed the historical development of the 
indenture and the duties and responsibilities which the 
trustee assumes thereunder, discussing how far the trustee 
should attempt to control its terms, when business should be 
refused, the trustee’s attitude toward responsibility and the 
propriety of the so-called ‘“‘immunity clauses.” From his 
remarks we quote: 

“The corporate trustee has a great service to render under many different 
forms of mortgages. It must employ agents, attorneys, engineers and ac- 
countants, and it must be entitled to rely upon their advice. When dili- 
gently, and with such wisdom as it possesses, the corporate truste2 acts in 
good faith, it is given, and should be given immunity. 

‘“When there seems to be, as there has been recently, a tendency to blame 
corporate trusteeship for business ills, there are necessarily repercussions 
upon trust business as a whole. To ths public a ‘trustee’ is a ‘trustee’ 
whether under a will or under a bond issue. Therefore, in view of the fact 
that there se2ms to be some misunderstanding and mystery surrounding 
the trust business, I urge upon you that you yourselves make understandable 
to your customers and to the public the different functions performed by a 
corporata fiduciary and through this interpretation clear up that mystery 
wherever it exists in the public mind.”’ 


That trust business will continue to increase in 1936 as it 
has in 1935 is the practically unanimous opinion of fifty lead- 
ing institutions engaged in trust business throughout the 
country, it was reported by Harvey Weeks, Assistant Vice- 
President Central Hanover Bank and Trust Company of 
New York City. The factors which were responsible for the 
improvement in 1935, and which constitute the basis for ex- 
pecting continued gains in 1936 are the following, said 
Mr. Weeks: 

**Psople have lost a great deal of their self-assurance in the matter of in- 
vestment and are szeking the protection and permancy of expert fiduciary 


administration. 
“The attitude of many people toward banks and trust companies changed 


into confidence in 1935. 
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“Improved business conditions and higher security prices make people 
more trust-minded. <a 

‘*People of means realize that unplanned or poorly planned estates mean 
more taxes, and the present state of Government finances does not warrant 
the expectation of a reduction of tax rates in ths near future. 

“The improved servica based on the experience of recent years has in- 
creased public confidence in the management of trust departments. 

‘Increased sales efforts and larger advertising budgets substantially con- 
tributed to the 1935 growth. There has been an increase in newspaper ad- 
vertising, direct mail solicitation and personal solicitation. Encouraged by 
the 1935 results, the majority of trust institutions will increase and intensify 
their efforts for trust business in 1936."’ 

‘Every opportunity to keep the bank before the public as 
an active agency for public welfare must be utilized,’’ Robert 
W. Sparks, Vice-President Bowery Savings Bank, New York 
and President Financial Advertisers Association said in ad- 
dressing the conference on Feb. 11. Mr. Sparks speaking on 
‘Practical Approaches to Public Understanding,” said: 

“The dignity of aloofness today is impotent. An atmosphere of mystery 
breads suspicion in the age of calling a spade a spade. 

‘‘Banking cannot afford the restfulness of inertia in these days whan revo- 
lutionary changes in people's habits are being formed. Social security laws 
are being developed which might possibly lull people into a feeling of finan- 
cial security that will bury once and for all the maxims of Benjamin Franklin 


upon which much of the banking structure of the nation is founded. 

“Government and quasi-government agencies are being formed and en- 
couraged to cater to the people’s needs for financial guidance and service. 
Debt is not only being made dignified but the mzans for going into debt are 
being greased by Government, business and even banking. Incrsased 
taxes are boing levied, which, if continued at their present pace, will erase 
the desira for reserves. Banking can ill-afford the luxury of smugness in the 
face of such trends and the public is the only factor that can chang? the 
trend. Without public support banking can exert little influence." 

Developments in the investment market since 1929, es- 
ially the substantial reduction in income on trust funds, 
ave brought about a situation where a greater part of the 
burden of trust fees than is justifiable falls on the life tenants 
of trusts, with a correspondingly unwarranted benefit to the 
ultimate beneficiary, R. M. Kimball, Secretary Continental 
Illinois National Bank and Trust Company, Chicago, IIl., 
declared in addressing the conference on ‘The Need for an 
Equitable Basis for Trust Fees.’”’ What 1s needed, he said, 
is ‘‘a basis that causes fees to fall so ——— on life tenant 
and remainderman that the trustor will have no hesitancy to 
make it part of the agreement; and, second, a basis that is 
adequate to the trustee.”’ Pe 
Responses to a questionnaire sent out by Mr. Kimball are 
said to indicate that trust companies have a profound interest 
in this subject, recognizing the need of a new basis for trust 
fees, and that they are willing to muster their experience on 
the subject and cooperate in a concerted effort to determine 
the cost of doing business as a basis for charges. He sug- 
gested, therefore, that the various fiduciary associations 
draw up and send to their members a common questionnaire 
which would make available for study, for the first time, a 
wealth of information concerning the business of corporate 
trustees. He went on to say: 

“The facts revealed will undoubtedly point the way to a better method 
of finding costs, a new method of allocating costs to life tenant and remain- 
derman, and a method of determining a reasonable profit for doing the 
physical work of managing a trust fund. The survey would probably indi- 
cate, also, the best method of carrying securities and other trust assets on 


the books. 
“The next step would be the establishment of a new basis for charging 


fees—one which would be adequate in the eyes of trustees and equitable in 
the eyes of trustors. Gradually it would become the vogue for trustees to 
discuss fees with attorneys and prospective trustors, to the end that trustees 
would really be paid for their services and on a basis which could not be dis- 
puted, because it would be covered by agreements, and the option would still 
lis with the customer as to the apportionment of fees between life tenant 
and remainderman. 

‘*Fees haves given and will give trustees trouble until we know what it 
costs to do business, what profit we can and should reasonably expect and 
until through common effort we can find the key to trust fees which would 
at once be adequate to the trustee, equitable to the life tenant and remain- 
derman and fair in the eyes of the trustor."’ 

Analysis of the costs of some 300 trust departments in 
banks reveals that approximately 11 of every 12 in the group 
operate unprofitably, according to John J. Driscoll, Jr., of 
Driscoll, Millet and Company, Philadelphia, Pa., who ad- 
dressed the meeting on the ‘Fundamentals of Trust Depart- 
ment Cost Analysis.” Of the departments which were found 
profitable, Mr. Driscoll continued, only about one in three 
shows worthwhile earnings. He further said: 

‘*Trust departments are now at the point where they must determine 
where and why their profits are leaking away and what ramedies must be 
adopted. {ff trust business on which the fee is subject to adjustment is to be 
handled on a profitable basis, it is first necessary that we determine what it 
costs us to handle this business and what fees must be collected to make it 
profitable.’’ 


Mr. Driscoll cited a number of conclusions which have 
come out of his work in the development of costs for trust 
departments, among which were: 

‘*That new business costs usually run about 10% of total fees collected and 
occasionally as high as 25%. 

‘*That corporate trust business, if secured in a reasonable volume, is in- 
variably profitable, provided it isn’t taken at a cut rate. 

‘That trust departments have sold volume rather than quality. 

“That the development of new business effort to secure volume in the 
hope of cutting costs rarely works out. Expenses of operation seem to follow 
closely increases in volume handled.’’ 


“It will probably be necessary,’’ concluded Mr. Driscoll, 
“‘to rebuild our conception of new business in trust work, and 
a great part of the small undesirable business must either be 
unsold, or, if it is to be handled, then on an entirely different 
basis than at present.”’ 

















Volume 142 


Merrel P. Callaway, President of the Trust Division and 
Vice-President of the Guaranty Trust Company of New 
York addressed the Conference at the opening session on 
Feb. 11; other speakers were Robert C. Effinger, Vice- 
President of the Irving Trust iy my of New York, whose 
subject was “Investing Trust Funds To-Day’’, and Walter 
Wyatt, General Counsel of the Federal Reserve Board, who 
spoke on ‘‘Supervisory Policies of the Federal Reserve Sys- 
tem’’. 
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Agreement Averts Strike of Approximately 100,000 
Dress Workers in New York—Mass Meeting of 
Union Scheduled for Feb. 17 


The strike of approximately 100,000 dress workers in the 
New York area, which has been threatening for the past 
several weeks, was averted on Feb. 13 by agreements between 
employers and employees, brought about by .the repeated 
interventions of Mayor La Guardia. This is the second strike 
which has been averted in New York this month through 
the mediation of Mayor La Guardia; the previous threat 
was the strike of building service workers in the garment 
and fur area of the city, which, as noted in our issue of 
Feb. 8, page 884, was averted on Feb. 5. 

It was announced on Feb. 13 by David Dubinsky. President 
of the International Ladies Garment Workers Union, and 
Julius Hockman, General Manager of the Dressmakers 
Union, an affiliate and the organization immediately con- 
cerned, that the union would hold a ratification meeting on 
Monday, Feb. 17, in Madison Square Garden. It is stated 
that a report will be presented to the workers at the meet- 
ing and the agreements reached will be ratified. The agree- 
ments were presented last night (Feb. 14) to the general 
strike committee, at a meeting in the Hotel Delano. Regard- 
ing the agreements reached Feb. 13, the New York “Herald 
Tribune” of yesterday (Feb. 14) said: 

The Dress Joint Board of the International Ladies Garment Workers 
Union already has signed contracts with the Affiliated Dress Manufacturers 
Association and the Popular Priced Dress Manufacturers Group, and has 
reached virtual accord which will probably result in signed contracts by 
noon to-day with the Interstate Dress Manufacturers Association and the 
National Dress Manufacturers Group. 

The final employer group, the United Association of Dress Manufac- 
turers, will confer with union representatives to-day at the Hotel Penn- 
sylvania, and an agreement is regarded as certain. 

The fact that peace is assured will be reported to-day to Mayor F. H. La 
Guardia at City Hall by representatives of all the groups involved. Mr. 
La Guardia stepped into the situation about two weeks ago after all hopes 
for a peaceful settlement of the controversy had been abandoned. He 
persuaded the factions to continue their negotiations, and, as a result, for 
the first time in the history of the dress industry, vital changes in employer- 
employee relationship have been achieved without a strike. 

The most significant of the changes to be incorporated in the new con- 
tracts are the limitation of contractors and settlement of piece work rates 
directly with the jobbers. The former limits the number of contractors to 
whom a jobber may give his work, and thereby, it is believed, will prevent 
the reduction in workers’ standards by having contractors cut wages in 
order to compete with each other. 

Settlement of piece work rates directly with the jobbers means that 
each jobber will guarantee that all his contractors pay uniform wages for 
the game type of work. An additional provision in the contracts, designed 
to end “runaway shops,” is that no manufacturer may move his plant 
cutside the five-cent fare limit in the city. In the past some employers 
who were having labor troubles moved their shops to other cities. 


Called Union Victory 

David Dubinsky, President of the International Ladies Garment Workers 
Union, informally announcing the settlement, said that limitation of con- 
tractors and settlement of prices with the jobbers “will help considerably 
to eliminate the illegitimate competition that existed and the tendency 
toward depressing the standards of the workers, a condition which made 
the dress industry infamous.”’ 

Mr. Dubinsky said the union considered, the settlement a great accom- 
plishment, since it had sought contractor limitation and settlement with 
the jobbers since 1924. 

“Although we included reductions in hours and increases in wages among 
our demands, we were primarily concerned with establishing order in the 
industry,”” he said. ‘“‘We consider this a great accomplishment.”’ 


Two of the dress associations signed the collective agree- 
ment yesterday afternoon (Feb. 14). They were the Na- 
tional Dress Manufacturers, Inc., and the Interstate Dress 
Manufacturers Association. This leaves only the United 
Association of Dress Manufacturers yet to sign. 


_ — 
—— 


Settlement in Favor of Rubber Workers Reached in 
“Sit Down” Strikes in Akron, Ohio—Plants of 
Firestone, Goodyear and B. F. Goodrich Com- 
panies Had Been Affected 


During the last few weeks plants of three larger rubber 
concerns in Akron, Ohio, have been affected by “sit down” 
strikes, in which the workers sit down beside their machines, 
refusing to work. The strikes, which were in plants of the 
Firestone Tire & Rubber Co., the Goodyear Tire & Rubber 
Co., and the B. F. Goodrich Co., were short-lived in each 
instance, the workers receiving settlements in their favor. 
The latest of the “sit down” strikes was that affecting the 
plant of the Goodrich company. Regarding the termination 
of this strike, which had been in effect several hours, Asso- 
ciated Press advices from Akron, Feb. 8, had the following 
to say: 

The “sit down” strike at the B. F. Goodrich Co.’s tire plant ended 
to-night with an agreement that there would be no more such action. 

The workers left the plant to-night after remaining idle all day in protest 
against changes in allowance given tire builders in changing from one 
type of machine to another. 
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Agreement was reached in a conference between a committee of employees 
headed by L. L. Callaghan, President of the Goodrich local of the United 
Rubber Workers of America, and company officials headed by T. G. 
Graham, Vice-President in charge of labor relations. 

Mr. Callaghan said that the company had adjusted minor 
grievances in favor of the workers involving increases in work loads. They 
were returned to previous scale in the sheeting mill also, he said. Other 
points are to be taken up next week. 

‘ The company refused to pay the men for their time during the “sit 
own.”? . 

Some tire builders refused to resume operations unless promised, in 
addition, three hours’ pay for their idle time. Mr. Graham said these 
interfered with others willing to work. For this reason, he said, the concern 
halted work in all departments for the day, affecting over 8,500 employees. 


The initiative in the “sit down’, strikes was taken by 
union workers of the Firestone Tire & Rubber Co, in the 
company’s Plant No. 1. It was called on Jan. 28 after the 
company had suspended a union member following, it is 
stated, an altercation with a non-union worker; it was 
ended on Jan. 31. The plant of the Goodyear company was 
affected by a similar strike on Feb. 1 as a protest against a 
reduction in piece work rates. As to these two strikes, the 
following is from Akron advices, Feb. 3, appearing in the 
New York “Sun” of that date: 

For more than 55 hours last week one plant of the Firestone Tire & 
Rubber Co. was tied up by 1,200 workers, only 25% of the factory 
employees. 

A Goodyear plant was tied up for six hours later in the week until the 
employees and management reached a truce on a wage-cutting griev- 
 wicota a 
In the Firestone plant it was the 1,200 tire builders who sat down. The 
tire builders form the link in the production chain that puts the beads, 
plies, breaker strips and tread stock together in the form of the tire 
carcass. 

The pit workers, the employees who cure the tires under steam pressure, 
caused the trouble in the Goodyear plant. 

At the Firestone sit down the company sent employees in other depart- 
ments home. But under the company’s rules—granted the company union 
when it was organized—employees are paid for three hours’ work for each 
shift lost because of production interruptions. . . . 

The Firestone sit down was conducted on behalf of an employee, the 
union department representative, who was suspended for a week for fighting 
with another employee, a non-union man. The non-union man, according 
to the union, was placed in the department as a “pace maker’’ to speed 
up production. The fight occurred off the company property. 

The union held that both men should have been suspended, if any eus- 
pensions were ordered, and charged that the non-union man struck the 
first blow. 

The management took the position that it was a case of intimidation, 
and, as such, had to be punished. 

It was settled through an agreement to pay the suspended man for 
three hours’ work a day during his suspension and to pay the striking 
workers for three hours a shift for the time they sat down. 

The Goodyear grievance which brought the strike of pit men was a 
10% reduction in the piece work rates. 

The United Rubber Workers, the “outside union,” had no part in this 
strike. The Goodyear Industrial Assembly, the company union, negotiated 
with management during its progress. 


_— — 
—_ 





Miners’ Union Votes Defiance of A. F. of L.—Conven- 
tion Debates Question of Industrial Unionism— 
Indorses President Roosevelt’s Administration— 
Acts to Permit Incorporation in Union of Workers 
in Coal Processing Plants—Scale Committee’s 
Report Adopted 


The thirty-fourth convention of the United Mine Workers 
of America, held in Washington, D. C., was brought to a 
close on Feb. 7, after a two weeks’ session, which opened 
on Jan. 27. During their deliberations the miners engaged 
in spirited controversy over the principle of industrial union- 
ism as well as over the right of certain locals to elect their 
own officers. On Feb. 3 the convention rejected a plea by 
William Green, President of the American Federation of 
Labor, that the miners reconsider their threat of secession 
from the parent organization. The miners’ reply was voiced 
by John L. Lewis, President of the union, who submitted 
three propositions, each of which was approved and each of 
which constituted defiance of the A. F. of L. On the fol- 
lowing day the autonomists, who had been defeated earlier 
in the convention, demanded a roll call of the delegates. A 
Washington dispatch of Feb. 4 to the New York “Herald 
Tribune” described the result of this vote as follows: 

During the roll call, which resulted in a 3 to 1 defeat for the autono- 
mists, and therefore a victory for Mr. Lewis, two delegates in a far corner 
of the convention hall started to use their fists. They were promptly 
upbraided by John L. Lewis, the miners’ President. Mr. Lewis reminded 
the delegates that the ‘‘eyes of the world were on this convention.’’ 

This remark served to emphasize the belief of Mr. Lewis that he is 
pointing the way to a new form of labor movement. Mr. Lewis, backed by 
the 500,000 coal miners of the country, is leading a battle, in open 
defiance of the A. F. of L., to organize labor in mass production industries 
along the line of the industrial type of union. He envisons a labor move- 
ment organized by industries rather than by crafts and embracing 25,000,000 
to 30,000,000 workers instead of the 3,000,000 skilled craftsmen affiliated 
with the A. F. of L. 

The miners showed in convincing fashion yesterday that they were pre- 
pared to secede from the A. F. of L. and follow Mr. Lewis in an independent 
labor movement if Mr. Green and other high officials of the parent organiza- 
tion continued to hold to the craft type of labor organization. 


The meeting on Feb. 3 was reported, in part, as follows 
in a Washington dispatch of that date to the “Herald 
Tribune” : 

Turning to Mr. Green, who had taken a seat in the center of the platform, 
Mr. Lewis said: 
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“Mr. Green, you have stated the issue between yourself and the United 
Mine Workers of America, and now you shall receive your answer from 
the delegates to this, the mine workers’ thirty-fourth convention.” 

Fixing his gaze for a moment on the delegates at his feet, the miners’ 
President put with studied deliberation three propositions, all designed to 
elicit the miners’ stand on the points at issue. And to each the delegates 
gave a thunderous reaffirmation of their defiance of the A. F. of L. 

“There, Mr. Green, you have received your answer,’’ Mr. Lewis boomed, 
again addressing the A. F. of L. President. “You came here as the 
ambassador of another organization. I hope you feel that you have been 
treated with the honor, the civility and the courtesy due such an ambassador. 
It is not for the President of the United Mine Workers of America to with- 
draw from his stand for a principle he believes in so implicitly and which 
carries such portent for the future of the labor movement in this country.” 


Wags Finger at Mr. Lewis 

At this point the miners’ band crashed into a fanfare, while bedlam 
broke loose on the floor of the convention. Mr. Green, surrounded by an 
entourage of A. F. of L. officials, for a moment seemed stunned. Then 
as Mr. Lewis took a seat within hand-shaking distance, Mr. Green leaned 
over and spoke earnestly, wagging his finger in the mine leader’s face. In 
another minute Mr. Green arose and offered his hand, which Mr. Lewis 
accepted. Flashlights flared and Mr. Green stalked off the platform. As 
he retreated, a leather-lunged delegate shouted: “Go on back home, Bill, 
we'll take care of everything.” 

Neither Mr. Green nor Mr. Lewis made any effort to minimize the 
seriousness of the breach between the parent and the affiliated unions. Mr. 
Green in his address had conceded that the miners were “near the point 
where they will step out of the A. F. of L.” Such a move, he said, would 
be the gravest mistake a labor union ever made. He hoped sober judgment 
would prevail and that labor would continue one great family, but with 
great firmness he warned the A. F. of L. would never tolerate the setting 
up within the organization of a movement that was contrary to A. F. of L. 
policy. 

On Feb. 6 the convention voted to increase from $12,000 
to $25,000 a year the salary of President Lewis—salary 
increases in the case of other executives also being voted at 
the same time. At the concluding session, on Feb. 7, Presi- 
dent Lewis declined for himself and the others to accept 
the higher pay which had been voted. He stated that the 
increases had not been asked by the executive officers but 
had been recommended by the Constitution Committee, and, 
in part, added: 

Your executive officers are highly embarrassed by public discussion of 
their salaries. They are not engaged in serving this organization for salary 
or mere gain. 


He further declared that the present is not a time for 
increases, with thousands of miners out of work. Report- 
ing the increases voted on Feb. 6, a Washington dispatch 
on that date to the New York “Herald Tribune” said: 

The vote on the increases was so close that immediately a demand went 
up from some of the delegates at the convention for a roll call, but these 
were shouted down. The action of the delegates was declared final, and 
the new salaries will go into effect April 1, when an amended constitution 
adopted to-day becomes effective. 

Other increases approved by the delegates were from $9,000 to $18,000 a 
year each to Philip Murray, Vice-President, and to Thomas Kennedy, 
Secretary-Treasurer, who also is Lieutenant-Governor of Pennsylvania; from 
$4,000 to $7,000 to Ellis Searles, editor of the official miners’ journal, 
and from $300 to $500 a month to each of 18 members of the Executive 
Board. The total annual additional salary outlay was estimated at 
$80,000 a year. 

Another amendment to the constitution approved by the delegates would 
permit the incorporation within the union of about 100,000 workers in 
coal-processing plants, including those in gas and other plants where coal 
is reduced into component fuels. This action was directly in line with 
the miners’ advocacy of the vertical or industrial type as opposed to the 
craft labor union, favored by the A. F. of L. 


On Feb. 1 the 1,700 delegates unanimously endorsed the 
Administration of President Roosevelt and authorized the 
Executive Board of the union to contribute to his re-election 
campaign, as well as to solicit contributions from several 
thousand local unions. A Washington dispatch of Feb. 1 
to the New York “Times” had the following to say as to 
this action: 

By their action to-day in endorsing the New Deal, the miners’ union, 
the largest numerically in the A. F. of L., went further than any other 
labor organization has ever gone to participate in a national political cam- 
paign with the exception of the endorsement of the Presidential candidacy 
of Senator La Follette by the Executive Council of the A. F. of L. in 1924. 
Usually the “non-partisan policy” of the labor unions is limited to the 
submission of the labor records of the various candidates to the trade 
unions so that they may “reward your friends and punish your enemies.”’ 

The miners have a $2,300,000 ‘‘war chest’? from which contributions 
can be made to the Roosevelt campaign. “eer 

In speaking for the resolution before the convention to-day, Mr.. Lewis 
made it plain that the convention was not being asked to endorse the 
Democratic party as such, but that it was “rising to meet a crisis in the 
economic and political affairs of the nation.” 

The convention, at the same session, discarded a score of resolutions 
proposing the formation of a labor party or of a Farmer-Labor party as 
“inadvisable” at this time, as it “‘would divide the forces of labor and 
liberalism and play into the hands of the enemies of President Roosevelt 
and the New Deal.”’ 

The delegates approved the Black-Connery 30-hour bill, demanded more 
adequate social insurance laws, and favored improved workmen’s compensa- 
tion statutes and an unconditional pardon for Tom Mooney and Warren K. 
Billings. 


Before adjourning the convention voted to allow miners to 
enter the pits on Feb. 8 (Saturday) instead of adhering to 
the five-day week under the wage contract so that the 
shortage of coal in some States might be alleviated. Noting 
this, advices from Washington to the “Times” added: 

Mr. Lewis said that the concession was not to be interpreted as an 
entering wedge to allow a breaking down of the five-day wage contract 
and warned the operators that the additional coal produced on the sixth day 
niust go to those who need it and was not to be diverted to others. 
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The Scale Committee’s report, adopted by the convention, provides for 
renewal of the demand for the six-hour day and five-day week instead of 
the seven-hour day and five-day week under the present contract expiring 


on April 1 1987. 
Support was voted to the National Radio and Allied Trades of Philadelphia 


in their efforts ‘“‘to establish a national industrial union for that industry.” 
Washington was selected as the city for the 1938 convention. 
—_—_—_——_—__—. 


Pacific Coast Ship Strike Ended After Owners’ Asso- 
ciation Accepts Terms of Seamen—Two-Month 
Tie-up of More than 60 Vessels Had Affected 


About 1,500 Men 


The Ship Owners Association of the Pacific Coast ac- 
cepted on Feb. 6 an offer of striking seamen to return to 
their work after a two-month strike. The decision, an- 
nounced by Frank J. O’Connor, President of the Association, 
affected 62 vessels, tied up in seven ports, and approximately 
1,500 officers and men. 

In reporting the decision, Washington advices, Feb, 6, to 
the New York “Times” of Feb. 7 said: 

Immediately after the decision was announced several of the 25 companies 
involved began ordering crews for their vessels. The general policy was 
to take back the same men who previously served on the ships. 

Sailing of two other ships involved in the controversy, but whose owners. 
were not members of the Ship Owners Association, was announced. By 
to-morrow morning it is expected that work along the various waterfronts 
will be moving at a rapid pace. 

The settlement was reached after conservative leaders of the Inter- 
national Seamen’s Union in Washington had advised the ship owners to 
accept the offer of the expelled Sailors Union of the Pacific, voted at a 
meeting Monday night (Feb. 3), and return the men to work. 

Business and financial leaders hailed the decision with tributes to the 
fairness of the ship owners to take back the men who were involved, and 
as a genuine boon to the local unemployment situation. It was pointed 
out that resumption of the operation of the ships means a great deal to 
the Pacific Coast lumber industry in particular. 


The charter of the Sailors’ Union of the Pacific was 
revoked on Jan. 27 by the International Seamen’s Union of 
America at its convention in Washington. The action, 
opposed by Western delegates to the convention, was adopted 
292 to 186, it was stated in United Press advices from 
Washington, Jan. 27, from which we quote: 

The Sailors’ Union has been affiliated closely with the Maritime Federation 
of the Pacific, which was ordered out of the International Seamen’s Union 


last week. 

Chief among the reasons for the revocation was alleged violation by the 
Sailors’ Union of the international constitution. 

The convention blamed the Sailors’ Union for refusing arbitration on 
agreement differences and “tying up the steam-schooners under the guise 


of job action.” 
On 


1936 Session of Graduate School of Banking to Open 
June 22 Under Direction American Bankers Associ- 
ation 

Plans for the 1936 session of the Graduate School of Bank- 
ing, to be held under the direction of the American Bankers 

Association, in cooperation with Rutgers University, at New 

Brunswick, New Jersey, were announced in New York, 

Feb. 9. The school, which held its first session last year, 

was established for the purpose of offering to bank officers 

who have American Institute of Banking training or its 
equivalent, educational opportunities of an advanced char- 
acter in the fields of their professional interest. This year’s 

session at the university will open June 22 and run to July 3. 

The announcement of Feb. 9, issued by the American Bank- 

ers Association, further said: : 

Enrollment for ths 1936 session will bs limited to tha first 400 applicants 
who meet the qualifications for admission and are approved by the faculty 
committee on admissions. The complets course covers six weeks of resident 
work at the university, comprising two weeks each summer for three consecu- 
tive summers, and twenty months of supervised home study. 

Instruction in the practical and technical aspects of banking will be con- 
ducted by bank officials who are specialists in commercial banking, invest- 
ments and trust business. Studies in the legal phases of banking will be 
directed by the General Counsel of the office of the Comptroller of the Cur- 
rency of the United States. Economic courses in the historical and theo- 
retical background of the problems involved in the relationship of govarn- 
ment to finance and banking will be given by university instructors. This 
year a course in ‘‘Administrative Problems in Credit Extension’’ will be 
offered for the first time. 

The director of the school is Dr. Harold Stonier, National Educational 
Director of the American Bankers Association. Other administrativs offi-- 
cers are Dr. Eugene E. Agger, Rutgers University, Associate Director; 
Richard W. Hill, Registrar; Norman C. Miller, Rutgers University, As- 
sociate Registrar; and W. T. Elder and M. A. Chaffee, both of Rutgers 
University, Assistant Registrars. 

en 

Death of Charles Curtis—Was Only Vice-President of 
United States of Indian Blood—Had Also Served 
as Member of Congress 

Charles Curtis, Vice-President of the United States in 
the Administration of President Hoover, died suddenly in 

Washington as the result of heart disease on Feb. 8. He 

was 76 years old. Funeral services were held at the State 

Capitol at Topeka, Kan., on Feb. 11 and were attended by 

a delegation from Congress, the floral tributes including those 

sent by President Roosevelt and former President Hoover. 

Mr. Curtis was the only person of Indian ancestry to hold 

the office of Vice-President. Before his election in 1928 

he had served the State of Kansas in the Senate and House 

for more than 30 years. President Roosevelt, in a statement 
issued on Feb. 8, said: 

I am deeply distressed to learn of the sudden passing of my old friend, 
Charles Curtis. Whether they knew him as a Senator, as the Vice-President . 
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of the United States, or as the man he was in his own right, his legion of 
friends will remember him, always affectionately, and will mourn his 
passing. 


Vice-President Garner commented on Mr. Curtis’s death 
as follows: 


I was always fond of him. I was associated with him in the House and 
Senate. He was a fine man and a good friend. 


A Washington dispatch of Feb. 8 to the New York “‘Times”’ 
outlined Mr. Curtis’s career as follows: 


b His death brought to an end 50 years of active participation in Re- 
publican politics, starting in Topeka. 

Mr. Curtis showed his Indian blood distinctly. He was swarthy, had 
black hair and high cheek-bones and many other characteristics of the 
Indian. 

He was secretive until he had fully developed his plans, and then was 
always frank. 

He was proud of his descent from the Kaw Tribe. His Vice-Presidential 
suite in the Senate Office Building was filled with Indian mementos and 
highly colored pictures of famous Indian chiefs adorned the walls. A 
carved chair behind his desk was topped with the head of an Indian. 

He was so much an Indian that he remained on the rolls of the Interior 
Department as an Indian ward of the Government and never abandoned 
his placein the Kaw Tribe. 

This was used against him by his opponents in the 1928 campaign, but 
Mr. Curtis said: 

“I do this to encourage the tribe to hold onto their lands and thereby 

ent the members from becoming dependent on charity. In that way 
believed I could help in maintaining their self-interest and independence. 

In his youth Mr. Curtis was a jockey, and a good one. He was devoted 
to horse racing and was frequently seen at the tracks near Washington. 
He also had the racord of being the best poker player produced by the 
Senate. 

It was Senator Capper who, as a young reporter, induced Mr. Curtis 
to enter politics, and he was his first campaign manager. Mr. Curtis, 
the only Kansan ever Vice-President, was also the first native of Kansas 
to represent the Stats in the Senate; Mr. Capper was the first native to 
become Governor. 

Mr. Curtis had intimate contact with the machinery of Republican 
national politics, and at national conventions sat in important conferences 
when difficult platform planks were being written. He helped decide the 
nomination of several Presidents. 


As to the honors accorded the former Vice-President while 
his body lay in the State Capitol at Topeka on Feb. 11, 
Associated Press advices from that city said: 

Desks of the State Representatives were removed from the legislative 
hall, making seating space for about 700 persons on the floor in addition 
to the 300 gallery seats. No places were reserved except those for the 
family, honorary and active pallbearers, elective State officials, the judiciary 
and the Shawnee County Bar Association. in which Mr. Curtis maintained 
an active membership throughout his political career. 

A military guard of honor, of a rank never accorded even public officials 
in Kansas, was provided for the bier. It was composed entirely of officers 
of the Kansas National Guard instead of the usual guard of enlisted men or 
non-commissioned officers. . . . 

The body ef Mr. Curtis, accompanied by a daughter, Mrs. Webster 
Knight, and his sister, Mrs. Dolly Curtis Gann, arrived here at 10:45 a. m. 
At the train to meet the body were more than a score of friends and relatives, 
including Senator Capper and General M. R. McLean, Adjutant-Gseneral, 
who represented Governor Landon. 


- — 
— 


Death of James H. Scarr, Head of New York City 
Weather Bureau 


James H. Searr, Head of the New York City Weather 
Bureau, died yesterday (Feb. 14) at his home at Hasbrouck 
Heights, N. J. According to advices from there to the 
Brooklyn ‘‘Daily Eagle’? he entered the service of the 
Weather Bureau in 1898, and served at Tampa, Fla.; Cairo, 
Ill.; Helena, Mont., and Sacramento, Cal. 
stated: 

He reorganized and extended the River and Flood Service at the San 
Joaquin watersheds in 1906. He came to the New York Weather Bureau 
in 1909. 

Mr. Searr was born on Jan. 10 1867 on a farm in Ionia 
County, Mich., his family later moving to Kansas. 
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President Roosevelt Nominates Wayne C. Taylor as 
Assistant Secretary of the Treasury to Succeed 
L. W. Robert—Eugene R. Black Reported Slated 
for Post of Under-Secretary 


The nomination of Wayne C. Taylor, of Chicago, as Assis- 
tant Secretary of the Treasury, was sent to the Senate for 
confirmation on Feb. 13 by President Roosevelt. Mr. 
Taylor is Vice-President of the Export-Import Bank. He 
was nominated to succeed L. W. Robert Jr., whose resig- 
nation as Assistant Secretary is effective to-day (Feb. 15). 
As to the career of Mr. Taylor, Associated Press advices 
from Chicago, Feb. 13, had the following to say: 


Wayne C. Taylor, newly appointed Assistant Secretary of the Treasury, 
joined President Roosevelt's administrative family in July, 1933. 

His first post was as executive assistant to tne Administrator of tne 
Agricuitural Adjustment Administration. He left in April, 1934, to become 
assistant to George N. Peek, tnen special adviser to the President in foreign 
trade matters.. Since July 1 1935, Mr. Taylor had been Vice-President of 
the Export-Import Bank, originally headed by Mr. Peek. After Mr. 
Peek’s resignation, Mr. Taylor took over most of his duties. 

Member of an old Chicago family, Mr. Taylor is a son of Hobart C. 
Chatfield Taylor, well known autnor. He was born Dec. 19 1893, and was 
graduated from Yale University with a B. A. degree in 1916. 

Mr. Taylor joined the old Central Republic Trust Co. staff—headed by 
General Charles G. Dawes—in 1916. In 1920 he became a partner in 





Marshall Field, Glore, Ward & Co., investment bankers, and from 1927 
to 1931 was Vice-President of the reorganized firm, Field, Glore & Co. 


Reference to the resignation of Mr. Robert as Assistant 
Secretary was made in our issue of Jan. 18, page 401, in 
which item we also noted that Thomas Jefferson Coolidge 


It is further 
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had resigned as Under-Secretary of the Treasury, also 
effective to-day (Feb. 15). It was stated in Washington 


ress accounts of Feb. 10 that Eugene R. Black, Vice- 
sident of the Chase National Bank, New York, and son 
of the late Eugene R. Black, former head of the Federal 
Reserve System, had been mentioned as probable successor 
to Mr. Coolidge. Mr. Black visited President Roosevelt 
on Feb. 10. 
SS 


Mrs. Huey P. Long Takes Oath of Office as United 
States Senator from Louisiana—Will Serve Unex- 
pired Term of Late Senator 


_ The widow of Huey P. Long took the oath of office as 
junior United States Senator from Louisiana on Feb. 10. 
Mrs. Long was appointed by Governor James A. Noe, of 
Louisiana, on Jan. 31 to fill the unexpired term endi 
January, 1937, of the late Senator, who died Sept. 10 as the 
result of bullet wounds inflicted by an assassin. Her 
appointment was noted in our issue of Feb. 8, p 885. 
Prior to the administering of the oath, new credentials 
were presented to the Senate by Senator Overton, of Louisi- 
ana, made out to ““Mrs. Rose McConnell Long,’’ to replace 
revious credentials presented in the name of ‘‘Mrs. Huey 


. Long.’’ It is understood that the change was made at 
the request of Mrs. Long. 
en 


President Roosevelt Nominates Captain W. C. 
Alexander as Federal Alcohol Administrator 


President Roosevelt on Feb. 10 sent to the Senate the 
nomination of Captain Wilford S. Alexander, of Meriden, 
Conn., to be Administrator of the Federal Alcohol Control 
Administration. If confirmed, Mr. Alexander will succeed 
Franklin C. Hoyt who resigned Dec. 31; Mr. Hoyt’s resig- 
nation was noted in these columns of Jan. 4, page 45. Mr. 
Alexander resigned about a month ago as President of the 
Puritan Bank & Trust Co., of Meriden. He had been 
President of the institution since 1927, prior to which he was 
Treasurer and Secretary from the time he joined the bank 
in 1921. He is a past Commander of the Connectucit 
Department of the American Legion. 


_— 
— 





Senate Confirms Nominations of Members of NBCC 
and BCLB—Members of RRB Also Approved 


President Roosevelt’s nominations of the three members 
of the Railroad Retirement Board were confirmed by the 
Senate on Feb. 11. They are Lee M. Eddy, James A 
Dailey and Murray W. Latimer. The Board members 
were nominated by the President on Oct. 30, as noted in the 
‘‘Chronicle’’ of Nov. 2, page 2828. 

On Feb. 12 the Senate confirmed the nominations of the 
President as members of the National Bituminous Coal 
Commission and the Bituminous Coal Labor Board. At 
the same time it also approved the nomination of Thomas 
M. Woodward to be Consumers’ Counsel of the NBCC; his 
nomination was referred to in our issue of Oct. 12, page 
2369. Those confirmed as members of the NBCC are: 

Charles F. Hosford, Jr., of Pittsburgh (Mr. Hosford is Chairman); 
George E. Acret, of California; Walter H. Maloney, of Kansas City; C. E. 
Smith, of Fairmount, W. Va., and Percy Tetlow, of Columbus, Ohio. 


John J. O’Leary, of Pittsburgh, and Lee Gunther, of 
Knoxville, Tenn., are the members of the BCLB confirmed 
by the Senate Feb. 12. The nominations of the members 
of the two Boards were reported in these columns of Sept. 
28, page 2058. 


_— 
aS 





Fred C. Moffatt Re-elected President of New York Curb 
Exchange—Four New Governors Chosen 


Fred C. Moffatt, who succeeded E. Bird Grubb a year ago 
as President of the New York Curb Exchange, was unani- 
mously re-elected to that office at a special organization 
meeting Feb. 11, of the Board of Governors. e annual 
election of members of the Board of Governors and trustees 
of the Gratuity Fund of the Exchange was held Feb. 10. At 
the Feb. 11 meeting of the Board, Charles S. Leahy and 
Mortimer Landsberg were re-elected Vice-President and 
Treasurer, respectively. Mr. Leahy is entering hissecond 
term as Vice-President, while Mr. Landsberg is starting his 
11th year as Treasurer of the Exchange, having held the 
office since 1925. 

Eugene R. Tappen was reappointed Secretary of the Ex- 
change for the ninth year in succession. The Board of Gov- 
ernors also reappointed Charles E. McGowan First Assistant 
Secretary and James 8. Kenny, Martin J. Keena and James 

Murphy, Assistant Secretaries. Bernard W. Green was 
appointed Assistant Treasurer to succeed E. J. Muller. 

At the annual election Feb. 10, four new members were 
elected to the Board of Governors and 11 were re-elected. 
The four new Governors, who succeeded William F. Philips, 
Alfred I. Preston, Jr., E. J. Muller and Robert L. Scott, are 
Theodore W. Baumfeld, of Sutro Brothers & Co.; Edward J. 
Bowler, Frank J. MeCormack, and George Russhon, of 
Harriman & Keech. The Board was elected as follows: 

For three-year terms: Clarence A. Bettman; Franklin T. Birdsall, of 
Birdsall & Hess; Arthur F. Bonham, Mr. Bowler, Harold J. Brown, of 
Brown, Kiernan & Co.; Mortimer Landsberg, of Brickman, Landsberg & 
Co.; Charles 8. Leahy, of Leahy Bros.; Mr. McCormack, Mr. Russhon, 
Robert B. Stearns, of Bear, Stearns & Co.; Morton F. Stern, of J. 8. Bache 
& Co., and Howard C. Sykes. 
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For two-year term: Leo A. Delaporte, of Peter P. McDermott!&{Oo. 
For one-year terms: Mr. Baumfeld and Frank J. McCabe. 
E. I. Connor and E. M. Williamson were elected trustees 
of the Gratuity Fund for three-year terms. 
a 
Annual Eastern Regional Savings Conference of Sav- 
ings Division, A.B.A., to be Held in New York, 
March 65 and 6 
The plans for the annual eastern regional savings con- 
ference, sponsored by the Savings Division, American Bank- 
ers Association, which will be held at the Waldorf-Astoria, 
New York City, March 5 and 6, as announced Feb. 8 by 
Philip A. Benson, President of the division, indicate that 
among the subjects to be discussed will be various phases of 
the real estate mortgage situation, the outlook for interest 
rates, personal loan departments, constructive customer 
relations and the railroad problem. Harold Stone, Syracuse, 
N. Y., President Savings Banks Association of the State of 
New York, is chairman of the conference committee, and 
Robert C. Glazier, Hartford, Conn., President National 
Association of Mutual Savings Banks, chairman of the 
ae committee. The speakers at the banquet, March 5, 
e: 


Albart Lavery, Vico-President Bridgeport Hydraulic Co., Bridgeport, 
Conn., and H2ary W. Anderson, Co-Raceiver Seaboard Air Line Railway, 
Richmond, Va. Mr. Anderson will discuss the future of railroad transporta- 


tion in the United States. 
Among the speakers at the conference will be: 


Dr. Lionel D. Edie, President Edie-Davidson, Inc., New York City; 
George McAneny, President Titls Guarantee & rust Co., New York City; 
Louis 8. Thomas, President East Hartford Trust Co., East Hartford, Conn.; 
Lawrence B. Cummings, Commissioner Mortgage Commission of the State 
of New York; and Fred N. Oliver, Counsel Security Owners Association, 


Washington, D. C. 

The conference area comprises the States of Connecticut, 
Delaware, District of Columbia, Maine, Maryland, Massa- 
chusetts, New Hampshire, New Jersey, New York, Pennsyl- 
vania, Rhode Island, Vermont, Virginia, and West Virginia. 


EO 


Three of Four Former Governors Retained by Board 
of Governors of Federal Reserve System—A. C. 
Miller and C. S. Hamlin to Act in Advisory Capacity 
—J. J. Thomas Designated Chairman and Reserve 
Agent of Kansas City District Bank—George R. 
James Resumes Business Connections 


The Board of Governors of the Federal Reserve System, 
it was announced Feb. 8, has retained the services of three 
of the four former Governors whose terms expired with the 
termination of the old set-up on Feb. 1. They are Judge 
J.J. Thomas, Dr. Adolph C. Miller and Charles S. Hamlin. 
The fourth former Governor, George R. James, has an- 
nounced that he will resume his business connections in 


Memphis, Tenn. 
inted a Class C director of 


Judge Thomas has been ap 
the Federal Reserve Bank of Kansas City by the Board 


which also designated him Chairman and Federal Reserve 
Agent. Judge Thomas succeeds to the vacancy existing 
since the death of M. L. MeClure. His appointment as a 
Class C director is for the unexpired term ending Dec. 31 
1938, and his designation as Chairman and Federal Reserve 
Agent is for the remainder of the current year. 
Dr. Miller has consented to continue, at the request of 
the new Board, the supervision he has exercised over the 
lans for and construction of the Board’s new building in 

ashington since its inception. Dr. Miller, it is pointed 
out, will act in an advisory capacity. The contract for 
the construction of the building was awarded on Jan. 30 
to the George A. Fuller Co., of Washington, on the low bid 
of $3,484,000. The contract called for completion of the 
building in 18 months. 

Mr. Hamlin, who was the first Governor of the Board 
and whose service, like Dr. Miller’s, has extended over the 
entire period of the Board’s existence since the creation of 
the Federal Reserve System in 1914, has consented to remain 
as a special counsel to the Board. 

Reference to the new Board of Governors of the Federal 
Reserve System, the members to which were appointed on 
Jan. 27 by President Roosevelt, was made in our issues of 
Feb. 8, page 885, and Feb. 1, page 722. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made late Feb. 11 for the transfer 
of a New York Stock Exchange membership at $173,000, 
unchanged from the previous transaction on Feb. 5. The 
participants in the sale were Leonard Schafer to Dudley M. 
Cooper. 


te 


At an increase of $4,500 from the last previous sale, a seat 
on the New York Curb Exchange was sold Feb. 18 at $47,000, 
marking a new high for the year. 





, 





The New York Cotton Exchange membership of Edward 
V. Jaeger was sold Feb. 10 to Robert R. Guthrie for $12,250, 
unchanged from the last previous sale. 

A membership on the Chicago Board of Trade changed 
hands Feb. 8 at $5,800, or $250 under the last previous sale. 








_ a4 
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William Felsinger, Chairman of the Board of Trustees of 
the New York Savings Bank, New York, died Feb. 10 at 
his home in Montclair, N. J. He was 83 years old. Mr. 
Felsinger entered the employ of the New York Savings Bank 
(with which he spent his entire business career excepting 
nine years with the Greenwich Savings Bank) in 1869. He 
was appointed Secretary of the institution in 1891 and Presi- 
dent in 1902. On Feb. 1 1980 he resigned as President and 
was elected Chairman of the Board of Trustees. Mr. Fel- 
singer was a past President of Group IV of the New York 
State Savings Bank Association, and was one of the origi- 
nators of the Montclair Building and Loan Association, the 
Montclair Trust Co, and the Montclair Savings Bank; at 
his death he was a trustee of the latter institution. He 
was also a member of the Chamber of Commerce of the 


State of New York. 
—_@——_- 

Lewis A. Williams, a member of the Governing Commit- 
tee of the New York Stock Hxchange and a partner in the 
Exchange firm of Abbott, Proctor & Paine, New York, died 
suddenly on Feb. 11 aboard the liner New York at sea near 
Colon, Panama. Mr. Williams, who was on a West Indies 
cruise with his wife, suffered a fatal heart attack. He was 
52 years old and had lived in Plainsfield, N. J. Following 
his graduation from Yale in 19038 Mr. Williams became a 
stock broker. He had been connected with Carlisle, Mellick 
& Co., and was a partner in Abbott, Hoppin & Co. before 
becoming a partner in Abbott, Proctor & Paine. Mr. Wil- 
liams became a member of the Stock Exchange in June 1917, 
and was elected to the Governing Committee in 1932, 





The Board of Trustees of the Bowery Savings Bank, 
New York, on Feb. 10 appointed Edward R. Krueger to 
the office of Deputy Comptroller. Mr. Krueger, who has 
been with the bank since 1918, is with the office at 130 


Bowery. 


7, 





The directors of the National Shawmut Bank of Boston, 
Mass., on Feb 6 voted to take advantage of Section 304 of 
the Banking Act of 19385 and terminate the double liability 
on the shares of stock of the institution on July 1 1987. By 
the Banking Act of 1933 double liability was removed as to 
all new shares issued after June 16 1933, either by an exist- 
ing national bank or a newly formed national bank. The 
1935 Banking Act provided that such additional liability 
shall cease on July 1 1937 with respect to all shares, old or 
new, provided appropriate action was taken by the bank. 

—o——_ 


A State charter was issued on Feb. 7 to the Glen Rock 
Bank, Glen Rock, N. J., by the New Jersey Commissioner 
of Banking and Insurance. The bank, which was also ad- 
mitted to the Federal Reserve System on Feb. 7, succeeded 
the Glen Rock National Bank. The officers of the new 
institution—Clifford H. Ramsey, President; Charles P. 
Carter, Vice-President and John C. Stevens, Vice-President 
and Cashier—served the Glen Rock National Bank in the 
same capacities. It was reported in Trenton advices to 
the New York “Herald Tribune,” that the capital and 
surplus of the new bank is $75,000 and that deposits ap- 


proximate $500,000. 
a 


The following in regard to the affairs of the defunct 
Media-69th Street Trust Co. of Philadelphia, Pa., appeared 
in the Philadelphia “Record” of Feb. 8: 

About 43,000 depositors in the closed Media-69th Street Trust Co. will 
shortly receive a payment of 10%. 

That was predicted yesterday (Feb. 7) by Dr. Luther A. Harr, State 
Secretary of Banking, when the Deleware County Court in Media, through 
a decree filed by Judge McDade, approved Dr. Harr’s petition to pledge 
the assets of the bank with the Reconstruction Finance Corporation for a 
loan of about $788,000. 

The balance of the proposed loan will be used to pay $150,000 due a 
syndicate of banks; $103,000 to preferred claimants, the largest claims 
being those of the Federal government and the State of Pennsylvania; 
$21,464 to the RFO to retire a special loan, and $44,000 to secured de- 
positors where the collateral pledged against deposits is sufficient to 


pay 100%. 
———— 9 


Frank H. Hoyt has been elected a Vice-President of the 
Citizens’ National Bank of New Castle, Pa., according to a 
New Castle dispatch appearing in “Money and Commerce” 
of Feb. 1. : 

—— —@-——_———- ; 

The appointment of Vincent J. Dalton as President of the 
Union Bank & Trust Co. of Pottsville, Pa., at the recent 
annual meeting of the directors was reported in a dispatch 
from that place, printed in “Money and Commerce” of 
eb. 1. Mr. Dalton, who has been a director of the institu- 
tion for some years, succeeds Frank W. Leib, who resigned 
because of the demands upon his time incident to his duties 
as Treasurer of Schuylkill County. 





The Fidelity-Philadelphia Trust Co. of Philadelphia,Pa., 
for the year ended Dec. 31 1935, reports gross earnings of 
$5,303,163. After deducting $2,701,887 operating expenses 
and $294,153 for Federal, State and city taxes, net earnings 
for the year were $2,307,122. These earnings compare with 
gross of $5,570,312 and net of $2,782,390 in 1984 and with 
gross Of $4,674,594 and net of $1,998,162 in 1933. 

The annual report of the Board of Directors of the 
company, in which these figures were contained, was pre- 
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sented to the stockholders at their annual meeting on Feb. 
11 by William P. Gest, Chairman. | 

The balance of undivided profits on Dec. 31 1934 
amounted to $717,998, the report states, and to this the net 
earnings for the year 1935 have been added. From the total 
fund of $3,025,120 thus available, payments on account of 
dividends amounted to $1,206,000, and after certain con- 
tributions there remained a balance of $1,775,495 in un- 
divided profits. To this balance there was credited a 
restoration of $85,000, a portion of 1984 Federal income 
tuxes accrued but not needed, and against the balance 
there were charged off or written down specific items 
amounting to $253,592. There was transferred to reserve for 
contingencies $473,041, also a contribution of $100,000 to 
the general pension fund of the company, leaving a balance 
of $1,033,862 in the undivided profits account at the close of 
business Dec. 31 1935. 


Michael F. Calnan, heretofore Vice-President and Cashier 
of the Liberty National Bank of Washington, D. C., was 
advanced to the Presidency of the institution by the direc- 
tors on Feb. 11 to succeed the late Rolfe E. Bolling, whose 
death occurred last week. In noting Mr. Calnan’s election 
as President, the Washington “Post” of Feb. 12 had the 
following to say, in part, regarding his banking career: 

The city’s newest bank President became associated with the Liberty 
National in 1919, after he had returned from 16 months’ service with the 
American Expeditionary Force in France. His ability brought his quick 
promotion. In January 1920 he was named Assistant Cashier, and in 
May 1922, Cashier. He was elected Vice-President in 1931, but continued 
his duties as Cashier. 

Mr. Calnan was born at Lonaconing, Md., and was educated there. 


——— 

J. G. Williams has been elected President of the Peoples 
National Bank of Parkersburg, W. Va., to succeed H. J. 
Lockhart, who died a short time ago, we learn from Park- 
ersburg advices appearing in “Money & Commerce” of Feb. 
8, which continued in part: 

When the Peoples National Bank was organized in 1932, Mr. Williams 
was elected Cashier and it is due in a large measure to his ability that 
the institution has grown so substantially and well. 

Herbert S. Boreman and George A. Stevenson were elected Vice- 
Presidents of the bank and H. C. Work was named Assistant Cashier... . 





EE 


George L. Morse, for several years Cashier of the Kent 
National Bank, Kent, Ohio, has been elected President of 
the institution, to succeed the late W. P. Eigner, it is learned 
from advices from that place appearing in “Money and 
Cemmerce” of Feb. 1, which went on to say: 

A. J. Lauderbaugh, Kent City Auditor and former associate of Mr. 
Morse in the Mason Tire & Rubber Co., has been elected Cashier. Before 
entering the bank, the new President, Mr. Morse, had been Secretary of 
the Mason Co. 





——@——— 

In indicating that the defunct Citizens’ National Bank & 
Trust Co. of Terre Haute, Ind., is paying an additional divi- 
dend of 9% to its depositors, Associated Press advices from 
that city on Feb. 5 had the following to say: 

J. Harold Bassett, receiver for the Citizens’ National Bank & Trust Co. 
here said payment of a 9% dividend to depositors will be made starting 
to-day. 

It will be the fourth dividend since the bank closed Nov. 12 1931 and 
will bring total dividend payments to 61% of the $1,247,834.91 liabilities 
at the time of the closing. 





At the annual meeting of the directors of the Gogebic 
National Bank of Ironwood, Mich., held recently, R. A. 
Douglas, Vice-President of the institution for the past 17 
years, was promoted to the Presidency to fill the vacancy 
caused by the death of D. E. Sutherland, who had held the 
office since the organization of the bank in 1909. The 
“Commercial West” of Feb. 1 also reported that R. M. 
Skinner, Cashier of the bank, had been given the additional 
title of Vice-President. 





According to the “Michigan Investor” of Feb. 1, checks 
were being prepared by Joseph W. Gleason, receiver for 
the Capital National Bank of Lansing, Mich., for a 15% 
distribution to the depositors. 





Richard Kiel, until recently Deputy Bank Commissioner 
for Wisconsin, was elected Secretary-Treasurer of the Guar- 
dian Mutual Savings Bank of Milwaukee, Wis., at the recent 
annual meeting of the institution, according to the “Com- 
mercial West” of Feb. 8, which went on to sav: 

Under Wisconsin statutes the Secretary-Treasurer is the major active 
officer of mutual savings banks. Mr. Kiel was an organizer of the East 
Side Bank, Milwaukee, and served as its Cashier for several years. The 
bank reports $502,000 savings certificates in force. 


The First Bank Stock Corp. (head office Minneapolis, 
Minn.) reports $2,764,782 consolidated operating earnings 
for 1935, equal to 90c. a share on 3,071,011 shares of stock 
outstanding and comparing with 83c. a share earned on the 
same capitalization in 1934. We quote further from the 
Chicago “Journal of Commerce.” from which the foregoing 
is learned: 

Combined capital, surplus and undivided profits of banks and active 
affiliates in the group increased $2,753,449, while $1,315,986 was added 
to the surplus and undivided profits accounts of the parent company during 
the year. 

Net deposits of banks in the group increased to $383,753,177 at the close 
of 1935, compared with $337,224,402, a gain of 14%. Holdings of United 
States government bonds and bonds guaranteed by the government, other 
than bonds held to secure circulation, increased $21,025,097 over the 
total a year ago, standing at $128,474,478. 


rr 
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Arthur W. Sands, formerly Minnesota Deputy Bank Com- 
missioner, was elected President and a director of the West- 
ern State Bank of St. Paul, Minn., at the annual meetings 
of stockholders and directors on Jan, 28. He succeeds A. L. 
Ritt as President, who was elected a director. M. F. Ernst, 
Vice-President, remains with the bank, in which Mr. Sands 
has purchased an interest. In noting this, the “Commercial 
West” of Feb. 1 added: 

Mr. Sands, who resigned Dec. 13 from the banking department, has 
just returned from a vacation on the Pacific Coast and is taking active 
charge of the bank’s affairs. 












































































—_@——_- 

At the recent annual meeting of the Security National, 
Sioux City, lowa, C. R. Gossett, formerly Executive Vice- 
President and Cashier, was elected President, succeeding 
kK, C. Palmer, according to the “Commercial West” of Feb. 1. 
At the same time Delko Bloem, formerly Assistant Vice- 
l’resident, was advanced to the office of Vice-President, and 
ro ho Brown, formerly Assistant Cashier, was _ elected 

ashier. 


—_——o—— 

Charles W. Johnson, general receiver for failed State 
banks for the State of Kansas, announced recently that the 
fcllowing institutions were about to pay dividends totaling 
$32,418 to their depositors: Bank of Wakefield, Wakefield; 
Iarmers’ State Bank at Potter; Cleburne State Bank, Cle- 
burne; Farmers’ State Bank, Burdick, and the Colledge 
State Bank, Manhattan. The Topeka “Capital” of Feb. 6, 
from which this is learned, supplied further details as 
follows: 

The largest payment will be $16,428 to depositors in the Bank of 
Wakefield. This is 10% of the money on deposit in the institution when 
it closed, and brings to 50% the amount already paid back. This dividend 
will be paid Feb. 7. 

Feb. 10—Farmers’ State Bank, Potter, four dividend, $3,599, repre- 
senting 5% of the deposits and bringing to 65% the total return to de- 
positors to date. 

Feb. 13—Cleburne State Bank, final dividend, $4,100, representing 11% 
of deposits and bringing total payments to 56%. 

Feb. 14—Farmers’ State Bank of Burdick, fifth dividend, $7,307, repre- 
senting 10% of deposits and bringing total payments to 65%. 

Feb. 17—College State Bank, Manhattan, final dividend, $983, making 
a total of 92.7% of deposits paid back. 


We learn from the St. Louis “Globe-Democrat” of Feb. 5 
that Douglas W. Dodds, former national bank examiner, 
has been elected President of the Pine Lawn Bank (P. O. 
St. Louis), succeeding Arthur Pierce, who has been acting 
President since the death, about a year ago, of John B. 
Elliott. Mr. Dodds acquired working control of the institu- 
tion through purchase of the stock formerly held by Mr. 
Elliott, who organized the bank in 1920, the paper said. 








Concerning the affairs of the defunct National Bank of 
Greenville, N. C., a dispatch from that city on Feb. 4, appear- 
ing in the Raleigh “News & Observer,” contained the fol- 
lowing: 

Checks totaling $18,343.41 were being distributed Monday (Feb. 3) 
by the State Bank & Trust Co. to 1,600 depositors of the old National 
Bank of Greenville, representing a dividend of 4.01% and bringing the 
total received by depositors to 79.01%. The checks being distributed 
Monday represent a dividend above the original 75% guaranteed by the 
State Bank & Trust Co. at the time permission was granted by the 
Comptroller of the Currency for the bank to take over the affairs of the 
old National Bank, which closed its doors here on Dec. 10 1930. 





At the regular monthly meeting of the Board of Directors 
of The Hibernia National Bank in New Orleans, New Or- 
leans, La., James H. Kepper, Executive Vice-President of 
the bank, was elected a director. Mr. Kepper has been 
secretary of the Board for the past several years, and will 
retain that position. The announcement added: 

Mr. Kepper was born in New Orleans, and has been identified with the 
banking business in his native city for more than a quarter of a century. 
——@————— 

On Feb. 6, the Comptroller of the Currency authorized 
the Security-First National Bank of Los Angeles, Calif., to 
operate a branch in the City of San Marino, Calif. 





Two promotions in the personnel of the United States 
National Bank of Portland, Ore., were announced recently 
by Paul 8S. Dick, President of the institution. C. FE. Lom- 
bard, heretofore Assistant Manager of the Eugene, 
Ore., branch of the United States National, has been trans- 
ferred to a position in the branch department of the Port- 
land head office, while W. B. Gard, formerly Assistant 
Cashier of the Clark County National Bank at Vancouver, 
Wash., has been appointed Assistant Manager at. the 
Eugene branch, where he replaces Mr. Lombard. The 
“Oregonian” of Feb. 5, in its advices added: 

Coincident with these changes, announcement is made by the Clark 
County National Bank that Dwight E. Gard, formerly Assistant Cashier 
of the Lumbermen’s National Bank at Bend, Ore., which was recently 
sold, has been elected Assistant Cashier to replace his brother, W. B. 
Gard, who goes to Eugene. 

All changes have already been made effective. 








THE CURB EXCHANGE 


™ Trading on the New York Curb Exchange has been fairly 
brisk this week but considerable irregularity has been in 
evidence and price changes in the general list have usually 
held within a narrow channel. Specialties attracted the 
most of the speculative attention and some of the more 
active of the speculative favorites in this group scored 
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substantial gains. The preferred stocks among the utilities 
were quite active and there has been a moderate demand for 
investment trust stocks. Wire shares have shown occasional 
activity and mining and metal issues have registered modest 
gains. Oil stocks have been quiet. 

Comparatively few changes were appenens during the two- 
hour session on Saturday and while there was a fairly 
demand for some of the more active issues in the specialties 
group, price movements in other parts of the list were 
irregular and without special pon sgt Publie utilities 
attracted some buying but the dealings were largely among 
the preferred stocks. Investment trusts were quiet, some 
of the mining and metal shares were fractionally higher and 
oil stocks were practically at a standstill. The volume of 
sales was somewhat smaller than on the preceding Saturday, 
the total transactions being approximately 534,000 shares 
with 454 issues traded in. 

Reduced trading and irregular price movements were the 
outstanding features of the dealings on Monday. There 
were a few modest gains scattered through the list, but the 
changes for the most part were held within a comparatively 
narrow channel. The best advances were made in the 
miscellaneous specialties and in the electrical equipment 
issues, Royal Typewriter moving up 2 points to 56, General 
Outdoor Advertising re . registering a gain of 3 points at 
80, Square D Co. stock scoring a net advance of 3% 
points as it closed at 6914, and Jones & Laughlin Steel going 
to 34% at its top for the day. The total transfers for the 
day were approximately 995,060 shares, against 124,880 
a@ year ago. 

Sharp gains were registered among the preferred issues of 
the public utility stocks on Tuesday. Investment trusts 
and wire shares were also stronger and scored modest gains 
as the day progressed. Mining and metal stocks attracted 
some buying and there was a fair demand for the oil shares 
and alcohol issues. Aluminum Co. of America was one of 
the strong stocks and crossed 106 at its top for the day. 
Pittsburgh Plate Glass climbed up to 115% with a gain of 
4 points at its high for the day and substantial advances 
were recorded by such active trading favorites as Bunker- 
Hill Sullivan, Consolidated Mining, Newmont Mining, 
Steel Co. of Canada, Thermoid pref., Utility Power & Light 
pref. and Wisconsin Power & Light 7% pref. 

The New York Curb Exchange and all commodity markets 
were closed on Wednesday in observance of Lincoln’s 
Birthday. 

Stock prices were irregular on Thursday and showed a 
tendency to move toward lower levels, though the declines, 
on the whole, were confined to minor fractions. Some of 
the more active stocks among the specialties, investment 
trusts and public utility preferred issues recorded advances, 
but the gains were, as a rule, not ey noteworthy. 
The American Meter Company attracted considerable 
attention and reached 39% at its top for the day. Dow 
Chemical moved sharply upward to 10444 and closed at 103 
with a gain of 5% points and Mead Johnson jumped 2% 
points to 84. The transfers for the day were approximately 
836,000 shares against 1,168,000 during the preceding 
session. 

Irregularity was again apparent during the early trading 
on Friday, but the market steadied and displayed a strong 
upward tendency at the close. The changes were generally 
in small fractions, though some of the more active stocks 
scattered through the list showed a net advance of a point 
or more. These included among others Fajardo Sugar, 2 
points to 152; Wayne Pump, 2) points, to 2614; and General 
Tire & Rubber, 1% points, to 804%. As compared with the 
final prices on Friday of last week, the market was lower, 
Creole Petroleum closing last night at 32, against 334% on 
Friday a week ago; Gulf Oil of Pennsylvania at 81, against 
841%; and Humble Oil at 6834, against 70. Many of the 
regular market leaders were lower on the week, but the 
losses were usually in small fractions. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Value) 
Week Ended (Number 
Feb. 14 1936 of Foreign Foretgn 
Shares) Domestic Government| Corporate Total 
Saturday......-.-- 534,875| $2,713,000] $51,000] $19,000] $2,783,000 
Monday........_.. 990,790] 3,863,000] 132,000 30,000] 4,025,000 
Tuesday ........... 1,168,260] 4,788,000} 123,000 84.000] 4.935.000 
Wednesday........ Holi Holiiday 
Thursday .......... 835,860] 5,214,000] 134,000 20,000] 5,368,000 
> Cane aR 839,085} 4.744.000 60,000 35,000] 4,839,000 
Raa 4,368,8701$21,262,000! $500,000! $188,000!$21,950,000 
Sales at Week Ended Feb. 14 Jan. 1 to Feb. 14 
New York Curb 
Exchange 1936, 1935 1936 1935 
Stocks—No. of shares.| 4,368,870} 631,161 aed 5,093,755 
Domestic......------ $21,262,000] $23,084,000] $175,154,000|. $152,494,000 
Foreign government... 500,000 349,000 3,259,000 3,583,000 
Foreign corporate-...- 188,000 285,000 1,463,000 1,869,000 
Ra ESS. $21,950,000! $23,718,000! $179,876,000! $157,946,000 

















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 29 1936: 


Financial 
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GOLD 


The Bank of England gold reserve against notes amounted to £200,- 
476,261 om the 22nd inst., as compared with £200,160,801 on the previous 


nesday. 

uring the week the Bank announced purchases of bar gold to the total 

In the o market gold to the value of about £1,500,000 was pres 

of at the dail fe Rumors of devaluation of gold currencies led to a 
ara eman 











keener gen , as a result, prices have shodn a substantial 
premium over gold exchange ties. 
Quotations during the week: 
Per Fine Equivalent Value 
Ounce of £ Ster , 
em, BB. cawosccedbocudagackegeosne 140s. 94d 2s. 0.82d 
Gis Miocene oe eenenaecocenbnesetobe 140s. 1 12s. 0.77d 
Gly Ein cotebocedbandbasoaséboneeede 140s. 7 %d 12s. O. 
GD. Et énédeecenakaecencoessettoak 140s. 9d 12s. 0.86d 
Sin. Miike ne canittkdei hanntlineapial Closed osed 
Gee, Ukb a dnéscneeueenselababbncede 140s. 8d. 12s. 0.95d 
AVG ids cn cho ndeteneudbbtabwotice 140s. 8.80d. . 0. , 
The following were the United Kingdom imports and ee of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 
Im Exports 
British South Africa... Bh Aees.. Ue Be Moddivoesdaddusocts £41,850 
British West Africa... . 29, iis ntsimed, waies te mies nikita tiene 365,458 
Brittiem Indies. . cc«caccee 552,741 Netherlands............. 122,200 
cr SR en RN 232,673 iitniest.tnene earherninieeitn 22.638 
New Zealand........... 61,109 Switzerland............. 12,363 
Tanganyika Territory . ~~. aes Other countries.......... 7,326 
SO GRE aa ENS ’ 
British Guiana........ 15,201 
Dihvdébieedbnoweniie 1,082,419 
Switseriand ........<...- 8,675 
Netherlands........... 5,349 
L. TSE SSIS 18,342 
Other countries......... 6,553 
Total imports... ....-. £3 284,407 Total exports. ......... £571,835 


The Southern Rhodesian gold output for December 1935 amounted to 
64,762 fine ounces as compared with 62, fine ounces for November 
1935 and 57,893 fine ounces for December 1934. : = 

The ss Carthage which sailed from Bombay on the 25th inst.’carries 
gold to the value of about £578,000 consigned to London. 


SILVER 
The market has been quiet, movements in the price being rather out’of 
roportion to the volume of business transacted; rumors from the United 
tates of America, subsequently denied, of a possibility of a revaluation of 
the silver held by the American Treasury may have been the cause of the 
restraint shown by operators. 
The Indian Bazaars made further purchases for prompt*shipment¥: 
resales continued on a moderate scale, whilst there was also’a little general 
oe gen Le American Treasury has not operated in am 
week. 

On the whole the steadier undertone has been maintained, but thereTis 
— ee as to ee weaned 7 oo near ee a e ait , 
e following were the t ngdom imports and exports o ver 

registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


Imports 


























EF SE ,869 I i ne is ai £560,3 
| RRS Tae 12,420 British India........ ..... 156 'DN6 
i fk USPS oe 2? Ethie hecaniiboednedéeoeue 21 
| ey South Africa. ... Th Other countries......... 2,953 
(SS RREL! SG GALLEN SEIS ae ’ 

EET RE - 16,665 
DPE inhe oon cemmonn 9,519 
sc tek ebibiateentiinaings altuna odds ch 6,455 
Other countries. ........ 3,537 
Tota importse......... £292,542 Total exports. ......... £720,316 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. (Per Ounce .999 Fine) 
ash ivery 
ini na dends 20d SO ae 45 cents 
St diicéhnese 19%d Gis Dore enbenncthaned 45 cents 
Pee 20d. ib dina atwecdndwetciee 45 cents 
— oy ia bil pa = ae ae datinunnohedl PY cents 
<, tampa . Rg apart epaee: cents 
Average._...... 19.9375d. 





in New York recorded during the period 


The highest rate of exch 
inst. was $5.01% and the lowest $4.95%. 


from the 23rd inst. to the 29t 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a yearago. Preliminary figures compiled by us, based 
upon ay ae ¢c advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Feb. 15), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.5% above 
those for the corresponding week last year. Our preliminary 
total stands at $4,975,495,004, against $4,904,103,955 for 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 1.3%. Our comparative summary 
for the week follows: 



































Returns by Telegraph Per 

Week Ending Feb. 15 1936 1935 Cent 
SIE I censiicpesdndiinintedeabemndiintndslicbensanil $2,381,187,192 | $2,412,516,957 —1.3 
ETE SRE ETN TH. 196,955,400 176,771,786 | +11.4 
GERTLER Ae 150, 228,000,000 211,000, +8.1 
edhe inn titel ete ieae. 164,000,000 141,000,000 | +-16.3 
STIL Ty Te ERE IE Ri abe, 66,627,011 64,118,199 3.9 
iy TI sicichint intestines le deliabie banal 57,700,000 53,900,000 7.0 
I I cuddle bie eine *90 000,000 82,000,000 9.8 
SIs ia és, a> hiinedntnioeeainindyiadincnidiinaal 77,753,523 69,326,095 | +-12.2 
Fh LS AAS Sew eS A IE 62,152,434 62,735,945 —0.9 
S.C. nn mn eeldebnislaiind 47 683,895 ,260,642 +5.4 
ai heheh hp aici tes caietinin dienes land nea 42,976,690 38,991,121 10.2 
EEE LIP CE 29,002,000 23,713,000 22.3 
Twelve cities, five days...........-. $3,444,038,145 | $3,381,333,745 1.8 
Other cities, five days................ 577,207 ,692 535,325,625 t? 8 
Total all cities, five days........... $4,021,245,837 | $3,916,459,370 +2.7 
BF Gs Ge GD ec cewtsocadedecenset 954,249,167 087,444,585 —3.4 
Total all cities for week. ........... $4,975,495,004 | $4,904,103,955 +1.5 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 8. 
For that week there is an increase of 24.3%, the aggregate 
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of clearings for the whole country being $6,049,762,351, 
inst $4,867,120,334 in the same week in 1935. Outside 
of this city there is an increase of 22.1%, the bank clearings 
at this center having recorded a gain of 25.6%. ) 
the cities according to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 


York Reserve District, cage, be 
he 


an expansion of 24.4%, in t 
31.3%, and in the Phila 


his ¢i 


We grou 


ty, the totals show 
ston Reserve District of 
delphia Reserve District of ab 

y 


In the Cleveland Reserve District the totals are larger 
24.4%, in the Richmond Reserve District by 18.9% and 


in the Atlanta Reserve District by 8.4%. 
ain of 21.2%, the St. Louis 


Reserve District enjoys a 


The 


hicago 


Reserve District of 8.5% and the Minneapolis Reserve Dis- 


trict of 11.1%. 


In the Kansas City Reserve District the 


increase is 9.5%, in the Dallas Reserve District 13.9% and 
in the San Francisco Reserve District 25.8%. 


In the following we furnish a summary by 


ederal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
|Inc.or 

Week Ended Feb. 8 1936 1936 1935 1933 
Federal Reserve Dists.| $ $ 
Ist Boston _...12 cities 264,923,027 201,743,432 204,735,398 169,618, 707 
2nd New York..12 3,938,559,569] 3,165,661,302| +24.4| 3,597,457,996] 2,881,384,183 
3rd Philadelphia 9 “* 401,629,855 087, 248,422,1 268,976,741 
4th Cleveland... 5 ** 234,268,756| 188,295,047 161,428,121} 188,600,715 
5th Richmond.6 “ 110,135,791 92,664,559 88,619,964 
6th Atlanta....10 “* 117,270,641] 108,210,819 956, 90, 
7th Chicago ...19 * 408,330,148} 336,815,510 280,287,330] 213,997,524 
8th St. Louis... “ 113,779,868] 104,831,615 68,479, 498 
9th Minneapolis 7 ** 76,933,295} 69,232,123) +11.1 44,557,018 
10th KansasCity 10 ** 118,483,715 322 70,564,729 
11th Dallas. ._.- “ 61,892,804 46,579,006 30,574,948 
12th San Fran..12 “* 213,554,892 169,794,887 125,477,961 

ae 111 cities} 6,049,762,351| 4,867,120,334| +-24.3| 5,124,829,277| 4,211,585,233 
Outside N. Y. City..... 2,220,468,593. 1,818,628,209/ +-22.1| 1,616,692, 1,410,441,989 
Canada........ 32 cities! 326,408,119! 308,197,233! +69! 269,686,422! 249,473,738 











We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended Feb. 8 




















Clearingrtat— ~~ 
Inc. or 
1936 1935 | Dec. 1934 1933 
$ $ % $ 3 
First Federal |Reserve Dist/|rict—Boston|— 
Me.—Bangor.... 685,402 597,929] +14.6 442,689 339,081 
Portland...... 2,267 ,506 1,499,488] + 51.2 2,019,411 1,919,688 
Mass.—Boston..| 230,164,432} 175,055,427] +31.5] 179,003,959} 147,402,742 
Fall River... 571,605 511,998] +11.6 578,411 557, 
RARE 318,575 319,331] —0.2 234,589 265,561 
New Bedford. 648,418 594,717 Te 552,391 366,1 
Springfield ...-. 3,113,897 2,921,928 6.6 2,470,423 2,225,213 
Worcester... .. 1,771,018 1,133,592] +-56.2 1,111,954 1,448 ,326 
Conn. — Hartford 10,942,978 8,178,240} +33.8 7,418,316 5,340,451 
New Haven... 4,250,691 3,034,369] + 40.1 3,307,739 3,096,014 
R. I.— Providence 9,742,100 7,530,400] +29.4 7,266,500 6,319,300 
N.H.—Manches'r 446 ,405 366,013] +22.0 329,016 338,162 
Total (12 cities)| 264,923,027; 201,743,432) +31.3] 204,735,398] 169,618,707 
Second Federjal Reserve Djistrict—New)| York 
N. Y.— Albany... 5,941,098 16,823,896; —64.7 12,458,742 9,656,783 
Binghamton... 1,281,784 1,359,909] -—85.7 710, 667 ,640 
i Ddcsaews r , 22, a +19.1 21,729,948 18,218,149 
Eimira..,...-- ,659 796,396} +25.1 472,019 . 
Jamestown _..- 580,906 425,121] +36.6 404,150 371,066 
New York... -./3,829,293,758/3,048,492,125| +25.6/3,508,136,612/2,801,143,244 
nina 9,062,574 6,799,817| +33.3 ,508,131 
aceite | 3,703,093 3,628,262} +2.1 3,019,785 
Conn.—Stamford 3,216,551 3,000,0 +7.2 2,532,432 
N. J.—Montecelair 7, 467,292} +8.7 362,993 
20,423,885; 21,691,253) -—5.8 16,403,026 
Northern N. J. 36,751,301 39,677,193; -—7.4 22,986,164 





Total (12 cities)|3,938,559,569/3,165,661,302 





























Pa.—Altoona.... 323,678 2 220,762 
‘iw aie a317,786 ientnte a355, 
Chester....... 51,344 —22.4 228,874 
Lancaster ..... 1,019,803 +6.9 762 
Philadelphia...| 390,000,000 , +46.1 261,000,000 
Reading... ... 1,016,446 86, +3.1 1,301,082 
Scranton...... 2,564,607 2,011,475 27.5 690,846 
Wilkes-Barre. . 1,057 ,068 831,7 27.1 1,167,722 
» RAPES 1,634,359 1,136,643 43.8 91,253 
N. J.—Trenton.. 3,762,600 2,520,000 49.3 1,814,000 
Tota (9ci‘es).| 401,629,855) 276,087,712] +45.5 268,976,741 
Fourth Federjal Reserve Diistrict—Clevjeland 
Ohio—Canton... b b b b b 
incinnati .... 45,657,179! 40,947,314 11.5! 35,899,252; 41,774,900 
Cleveland... ... 64,007,702; 49,181,515 30.1 44,426,348} 47,754,829 
Columbus..... 9,655,400 10,078,900} -—4.2 7,436,7 5,073,000 
Mansfield..... 82,864 1,075,656} -——8.6 853,527 652,660 
Youngstown... b b b 
Pa.—Pittsburgh .| 113,965,611 87,011,662} +31.0] 72,810,294) 63,345,326 
Total (5 cities).| 234,268,756) 188,295,047] +24.4| 161,426,121] 158,600,715 
Fifth Federal |Reserve Dist/rict—Richmjond— 
W.Va.—Hunt'ton 208 ,994 132,877] +57.3 109 ,429 327,409 
Va.—Norfolk...- 2,071,000 2,292,000; —9.6 1,660,000 1,828,000 
Richmond. ... 30,064,771 26,661,250 12.8! 26,042,771 23,291,420 
8. C.—Charleston Py 32 ° 23 13.9 899, 2 547, 
Md.—Baltimore - 57,411,036; 46,125,184 24.5| 45,108,379] 46,747,891 
D.C.—Washing’n 19,418,458 16,609,225] + 16.9 13,254,676 15,878,193 
Total (6 cities).| 110,135,791 92,664,559} +18.9 87,075,217 88,619,964 
Sixth Federal |Reserve Dist/rict—Atlant/|a— 
Tenn.—Knoxville 2,955,577 2,553,626] +15.7 1,844,288 3,083,168 
Nashville... .- 13,134,920 12,660,501} +3.7 10,077,789 8,009,11 
Ga.—Atlanta.... 39,700,000 39,100,000} +1.5 33,200,000} 23,300, 
Augusta. ...-.- 1,182,011 821,618]. +43.9 1,103,601 588,052 
Macon....... 39,374 783,263} +19.9 720,987 316,532 
Fla.—Jack'nville. 14,979,000 13,806,000} +8.5 12,121,000 7,554,711 
Ala.—Birming’m. 13,241,556 14,077,475| -——5.9 11,747,126 7,534,887 
Mobile......- 1,339,114 1,161,463] +15.3 991,324 792,527 
Miss.—Jackson. b b b b 
Vicksburg. ..-.- 161,189 167,990} —4.0 160,816 132,862 
La.—New Orleans 29,637,900} 23,078,883} +28.4) 24,988,099} 39,421,392 
Total (10 cities)} 117,270,641} 108,210,819} +8.4 96,955,030 90,733,245 
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Week Ended Feb. 8 
Clearings at— —— 
Inc, or 
1936 1935 | Dec. 1934 1933 
$ $ % $ $ 
Seventh Feder/al Reserve D/istrict — Chijcago — 

Mich.—Adrian . 75,107 67 ,556 t 11.2 43,946 77,373 

Ann Arbor. ... 523, 424,818 23.2 478,548 454,141 
en anism tulip 81,000,340 70,056,569} +15.6 56,160,729 44,469,695 
Grand Rapids. 2,862,332 1,673,662} +-71.0 1,419,795 1,986,167 
heen 938,030 987,583} —5.0 738,1 436, 
Indianapolis... 15,560,000 12,504,000 24.4 10,310,000 10,834, 
South Bend... 986,738 715,944] +37.8 77,450 1,058,908 
Terre Haute. .. 3,731,262 3,231,304] +15.5 3,597,615 2,528,195 

Wis.—Milwaukee 18,921,756 15,512,509 [3S 12,138,211 9 ,688,6 

Ia.—Ced. Rapids 943,21 796,021] +18.5 278,0 b 
Des Moines... 5,861,132 6,446,983} —9.1 4,495,691 4,488,183 
Sioux City. ... 2,875,433 2,438,801] +17.9 , 114,683 1,450,376 

It!.—Bloomington 428,97 264,821) +62.0 261,353 582,628 
Chicago...... 267,164,990} 216,602,820} +23.3| 183,072,228} 131,929,165 
Decatur...... 605 ,009 581,551; +4.0 453,097 l, 
(lel GLE Re 3,132,156 2,331,686 Tits 2,313,905 1,742,036 
Rockford... . 738,425 616,190 19.8 438,544 328,799 
Ss aE, 1,065,773 859,770] +24.0 829,367 953,258 
Total (19 cities)} 408,330,148} 336,815,510) +21.2| 280,287,330] 213,997,524 
Eighth Federa/|l Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis... 70, ,000 64,500,000} +9.5 55,700,000 42,400,000 

Ky.—Louisville.. 27,906,000 25,942,105} +7.6 23,567,223 17,626,589 

Tenn.— Memphis 14,782,858 13,969,510] +5.8 13,807,047 8,264,391 

Ill.— Jacksonville}. b b b b b 

AG 491,000 420,000] +16.9 305,000 188,518 
Tota (4cities)._| 113,779,858} 104,831,615] +8.5] 93,379,270 68,479,498 
Ninth Federal| Reserve Dis/trict — Minn/jeapolis|— 

Minn.—Duluth.. 2,224,305 1,943,033] +14. 1,857,885 1,542,214 
Minneapolis. .. 47,292,179 43,000,645; +10.0 41,938,385 29,131,496 
St. Patil. .ceo- 22,594,139 18,962,475 19.2 16,260,318 10,144,366 

N. D.—Fargo... 1,825,075 ,604,808 13.7 1,422,153 1,267 ,332 

8. D.—Aberdeen 98,450 442,057] +12.8 337,919 52,454 

Mont.—Billings - 542,724 488,296} +11.1 295,045 210,635 
Helena. ...... 1,956,423} 2,790,809] —29.9 2,035,720 1,808,521 
Total (7 cities). 76,933,295 69,232,123) +11.1 64,147,425 44,557,018 
Tenth Federal] Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont.. 04,937 73,225) +43.3 43,083 45,313 
Hastings...... 128,066 87,074) + 47.1 84,764 88, 
Lincoln ....... 2,627 ,092 2,167,947] +21.2 1,869,913 1,401,112 
Omaha....... 25,310,224 24,057,371, +5.2 25,092,491 14,981,808 

Kan.—Topeka... 2,618,197 2,118,913] +23.6 1,783,913 1,428,225 
Wichita......-. 2,684,007 2,552,957} +5.1 2,143, 3,028,598 

Mo.—Kan. City. 80,909,067 73,368,832] +10.3 58,545, 46,477,983 
St. Joseph... 2,704,217 2,723,665; —0.7 2,747,915 ,197, 

Colo.—Col. Spgs. 709, ,877| +28.1 573,902 68,809 
PUR « cttiooe ,524 461] +37.6 972 447,059 
Total (10 cities)} 118,483,715} 108,204,322} +9.5 93,314,728 70,564,729 
Eleventh Fedejiral Reserve |District—Da/|llas— 

Tex.—Austin.... 1,241,891 1,563,613) —20.6 870,757 789,152 
SE 39,591,284 34,638,170} +14.3 30,681, 22,233,457 
Ft. Worth... 6,204,989 5,313,308} +16.8 5,643,148 ,021,271 
Galveston... 2,220, 1,840,000} +20.7 1,819,000 1,254,538 

La.—Shreveport. 2,634,640 2,223,915) +18.5 1,949,614 .276,530 
Total (5 cities). 51,892,804 45,579,006} +13.9 
Twelfth Federjal Reserve Diistrict—San | Franci|sco— 

Wash.—Seattle-. 26,844,936 21,341,251) +25.8 
Spokane...... 7,065,000 6,109,000 15.6 
Yakima......-. 988 ,867 37.6 

Ore.— - 23,279,339 10,006,572] + 132.6 

Utah—S. L. City 11,443,111 10,145, +12.8 

Calit.—L’g Beach . ,439 2,855,301] +34.4 
Pasadena. .... 3,862,618 2,744,498; -+-40.7 
Sacramento . .. 6.297 ,632 4,446,609 THs 
San .| 125,997,259} 107,454,536 17.3 
San Jose...... ‘ ,140 1,810,444) +-29.9 
Santa Barbara 1,192,121 978,083] +21.9 

Bitiiieane ,737,309 1,433,843] +25.8 
Total (12 cities) 213,554,892 169,794,887] +25.8| 156,664,491) 125,477,961 








Grand total (111 
cities) 


6,040,763,8514,267,120,334, +-24.3[6,124,800,277]4,211,086,238 





Outside New York 2,220,468, 593} 1,818,628, 900] +22.1/1,616,692,665]1,410,441,989 




















Week Ended Feb. 6 
or 
1936 1935 Dec. | 1933 
Canada— $ $ % > 

Pe éredeat 157,407,360} 126,531,397 24.4 97,711,691 

Montreal. ...... .255,169| 89,944,401 39.3 1,770, 

Winnipeg. ....-.-./ 46,974,696] 30,822,919 52.4 +710, 

Vancouver.....- ,826, 14,482,683 50.7 10,998, 

0 ee 28,678,591 4,938,405) +-480.7 3,764, 

ESE. 4,898, 4,110,055] +19.2 ,533, 
5 FS 2,289, 2,250,749] +1.7 1,750,703 

Hamilton......-. 5,740,141 4,246,852] +35.2 ,034, 

Calgary .......«-< 5,475,662 4,802,008! + 14.0 3,949, 
66. JOBR..<cccce 1,940,512 1,649,686 17.6 1,345,015 
Victoria.......- 1,944,738 1,619,879} +20.1 1,239,417 
Te ncamaceel 3,357,944 2,979,249 12.7 2,103,362 
Edmonton. ....- 3,732,201 4,352,773) —14.3 2,707 ,344 
ROGER et AA 3,289,173 2,770,289] +18.7 2,494,386 
Brandon .......- 288,508 307,353] —6.1 227,721 
Lethbridge ...... ,459 408,181 Tiss ,907 
Saskatoon....... 1,519,606 1,329,698 14.3 1,957,566 
Moose Jaw....-.. 574,769 9,593; +8.5 161 
Brantford......-. 987 ,666 752,030] +31.3 79,569 
Fort William .... ,836 ,350 133 485 046 
New Westminster 567 ,648 539,071 5.3 404,914 
Medicine Hat... 221,937 194,241] +14.3 151,376 
Peterborough. ..- 660, ° +9.4 9,824 
Sherbrooke. ..... 589,023 536,274; +9.8 471,725 
Kitchener......-. 1,100,642 936,552] +17.5 670,379 
\,. a ieaap 2,698,839 2,899,698| —6.9 1,915,190 

Prince Albert... 390, ‘ + 10.0 99, 
Moncton.......- 604,872 602,415} +0.4 526,175 
Kingston....... 583,832 534, +9.2 480,470 
Chatham ...«<««- 486,166 465,161 Te 356,372 
GE 475,811 459 ,270 3.6 345,291 

Sudbury ......-.- 745,877 636,561) +17.2 " 
Total (32 cities)| 326,408,119} 308,197 233) +5.9| 269,686,422} 249,473,738 








a Not included in totals. b No clearings available. 


* Estimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE 
Thed roe | closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Fed. 8 Feb.10 Feb.11 Feb.12 fFebd.13 Fed. 14 


Silver, per oz.. Notavail. 19 15-16d. 19344. 19 11-16d. 19%4d. 20d. 
140s.10344.140s.1014d.140s.10d. 


Gold, p. fine oz.140s. 8d. 140s. 6d. 140s. 8d. 
Consols,24%. Holiday 85% 85% 85% 85% 85% 
British 34% 

War Loan... Holiday 106% 1065 106% 106% 10634 
British 4% 

1960-90... .. Holiday 118% 118% 118% 118% 118% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N.Y.(for.) Not avail. 443 44% Holiday 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 











H. S. EDWARDS & CO. 


Pit h Stock e 
Members { New York Curb \Gachenes (Associate) 
UNION BANK BLDG., 


PITTSBURGH, PA. 
Tel. Court-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
































July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for j\Jan 31 Jan. 1 1936 
Week | 1936 

Stocks— Par| Low High| Shares Low High 
Arkansas Nat Gas Corp. -_* 6 6% 200/2 5% 3% Jan 6% Jan 

|, RE 100 7% 8% 600/22 1% 7% Jan 8% Jan 
Armstrong Cork Cocom..*| 50% 651 26/2 13 47% Jan| 52% Jan 
Blaw-Knox Co. .-.-.-.-.---- *| 17% 19%] 1,148 6 154% Jan} 19% Feb 
Carnegie Metals Co-.-.---- 1 3% 3%] 2,105} 90c 3% Jan 4% Jan 
Columbia Gas & Elec Co.*| 16 18%} 3,533 3%] 14 Jani; 18% Feb 
Consolidated Ice Co pref 50} 90c 90c 100 1 90c Feb 2 Feb 
Devonian Oil. ....----- 10; 19% 20 130 Ss 16% Jan} 20 Feb 
Duff-Norton Mfg Co..-.-.*| 19% 19% 100 6%} 17 Jan} 19% Feb 
Duquesne Brewing com.-.5; 10 11 1,668 1 7% Jan} i11 Feb 

Ti < + cinddbdhtece 5} 10% 11% 700 4% 7% Jan} 11% Feb 
Electric Products - ~~ -.---- . 3% 4 150 2 3% Feb 4 Jan 
Follansbee Bros pref_..100} 19% 20% 535 5 15% Jan} 20% Feb 
Fort Pittsburgh Brewing_1 1% 16%! «#1,756) 1 1% Jan 1% Jan 
Harb-Walker Refraccom.*| 36% 37% 251)! 12 31 Jan| 37% Feb 
Koppers G & Coke pref_100} 100% 101% 165} 54 97 Jan}; 101% Feb 
Lone Star Gas Co._...-..-- *| 12% 14 10,878 441 10 Janj 14 Feb 
McKinney Mfg Co..-.--- * 1% 1% 100 1% Jan 2% Jan 
Mesta Machine Co. -_-.-.-- 5} 43% 46% 421i' 8% 41 Jan| 46% Feb 
Mountain Fuel Supply Co- 7% =7%%i 13,950 43, 4% Jan 7% Feb 
Natl Fireproofing com. --_* 1% =1% 450} 50c 75c Jan 1% Feb 

Pe RJineecdaceoe 100 4 5 1,862) 80c 1% Jan 5 Feb 
Phoenix Oil com... -.-.- 25¢ 5c 5c ,500 2c 2c Jan 5c Feb 
Pittsburgh Brewing Co. -.-* 3% 4 30 1% 2% Jan 4 Feb 

, PS *| 24 24 1 15 21 Jan| 25 Jan 
Pittsburgh Forging Co...1} 10 11%] 12,225 2 7% Jani 11% Feb 
Pittsburgh Oil & Gas_---- 5 1 1% 200 1 1 Jan 14% Jan 
Pittsburgh Plate Glass..25}) 110% 114% 257}' 30%; 98% Jan) 114% Feb 
Pittsburgh Screw & Bolt_.*] 10 10%} 3,153]! 4% 9% Janj| 11% jJan 
Pittsburgh Steel Fdry ----* 5 5 250 1% 3 Jan 5 Feb 
Plymouth Oil Co... .---- 5} 14% 14% 166)! 6%i 13% Jani 15% Feb 
Renner Brewing Co- ----- ] 1 1 500 1 l Jap 1% Jan 
Ruud Manufacturing Co_5| 16 17 160 7 15 Jan} 17 Jan 
San Foy Mining Co. .---- 1 3c 4c 1,000 2c 3c §6Jan 4c Jan 
Shamrock Oil & Gas_---- * 44% 4%] 5,135] 75c 3% Jan 5% Jan 
Standard Steel Spring....*| 22 23 180 Ss 22 Jan} 26 Jan 
United Eng & Foundry..-.-| 34% 35%] 3,995 7% 30 Jan| 35% Feb 
United States Glass Co__25 1% 862% 1,012 1 1% Jan 2% Feb 
Vanadium Alloy Steel._..-.-*| 34 34 35} 15%] 31 Jan| 34% Feb 
Victor Brewing Co... ~~ 1} 75ce 80c 1,110)3 60c Jan} 90c #$ Jan 
Westinghouse Air Brake..*| 39% 40% 488; 15%] 34% Jan) 40% Feb 
Westinghse Elec & Mfg_50} 119% 121% 61}! 27%| 97 Jan} 121% Feb 

Unlisted— 
Lone Star Gas 6% pfred100} 106 106 10 4 101 Jan} 106 Feb 

6%% preferred... .- 100} 108% 109 110} 74%| 108% Febj 110 Jan 
Pennroad Corp v t c.---- ° 4% 5% 43912 1% 3% Jan 5% Feb 
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Philadelphia Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 





























tJulyl 
Week’s Range| Sales {1933 to Range Since 
of Prices for |Jan 31 Jan. 1 1936 
Week | 1936 

Stocks— Par| Low High| Shares | Low Low High 
American Stores_......-.- *| 34% 35% 566} 32%) 33% Jan| 36 Jan 
American Tel & Tel.._.100] 169% 177% 564/' 98%| 155% Jan! 177% Feb 
Baldwin Locomotive_- -.-- * 5% 6 155)' 1 4% Jan 6% Feb 
Bell Tel of Pa pref-_--_-- 100} 120% 122% 454; 109%} 119% Jan} 123 Jan 
Budd (E G) Mfg Co__-.-*| 10% 11%] 1,001 3 9% Jan} 11% Jan 

RIBS oc we eoccnccccces 2% %2%| 2,017}-.---- 2% Jan 2% Jan 
Budd Wheel Co..-..--.-- *| 12% 13% 807}' 2 12% Janj| 13% Jan 
Chrysler Corp.-....--.-- 5} 94% 97% 254|' 264%) 86 Jan| 97% Feb 
Curtis Pub Co com-_-.-.--- *| 20% 21% 85]' 1344] 20% Jan| 22% Jan 
Electric Storage Battery100| 52% 53% 312} 33%] 52% Feb| 55% Jan 
General Asphalt... --.- 10} 33% 34% 280}' 11 224% Jan| 34% Feb 
General Motors....-.--.- 10} 57% 59%] 1,897)/22 22%) 54 Jan| 60% Feb 
Gimbel Bros com - ------- ° 7% T% 25|' 2% 6% Jan 7% Feb 
Horn & Hard (Phila) com *} 125% 125% 10 8 122 Jan} 131 Jan 
Horn & Hard (N Y)com_.*} 31% 32 35/7 154%) 31% Febj| 34 Jan 

FTOGMTOER.. coccceceee 100} 106% 106% 40/2 83%] 106 Jan} 107% Jan 
Lehigh Coal & Nav..-.-.-- *| 10% 10%] 1,955 5 6% Jan} 11% Jan 
Lehigh Valley .....-..-.. 50; 10% 11% 804;' 1% 8% Jan} 11% Feb 
Mitten Bank Sec Corp..25 2 234 241 % 1% Jun 2% Jan 
PO ..n6e neon’ as 25 3% 5§ 4,867 4 1% Jan 5 Feb 


























Chronicle Feb. 15 1936 
July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Jan 31 Jan. 1 1936 
Week | 1936 
' Stocks (Concluded) Par|Low High| Shares Low High 
Nat'l Power & Light...--. *| 11% 12% 873|' 4%| 10% Janj 12% Jan 
Pennroad Corp v t c.-..-.- * 5 5%i 46,8291" 1% 3% Jan 5% Feb 
Pennsylvania RR-...-... 50; 35% 36%! 2,079]' 17%] 31% Jani 36% Jan 
Penna Salt Mfg... -..-.-.. 50) 120% 122% 214/2 42%] 113% Jan| 122% Feb 
Penn Traffic Co....-- 2.50 2 2 100 1 2 Feb 2 Feb 
Phila Elec of Pa $5 pref...*| 114% 115 134} 90 114% Feb! 116% Feb 
Phila Elec Pow pref. ---.. 25} 34% 35% 687} 29 34 Jan| 35% Feb 
Phila Insulated Wire... -- *| 21% 21% 145; 19%| 21% Feb| 22% Jan 
Phila Rapid Transit -....50 5% 6%] 1,390 1% 2% Jan 6% Feb 
7% preferred.....-.-.-. 50; 11% 13 723)" 3 7% Jan| 13% Feb 
Voting trust ctfs_..... 50; 4 4% 195 % 2% Jan 4% Feb 
Phila & Rd Coal & Iron. .-_* 3 25) 1% 2% Jan 3% Jan 
Philadelphia Traction...50] 12 12% 425 9%| 10% Jan| 12% Jan 
Salt Dome Oil Corp-..-.--- 1} 26% 30%] 3,289 3 17% Jan| 30% Feb 
5008 PORERis cccncwccces *| 63% 65 160}' 24%| 52% Janj 65 Feb 
Series A 7% pref....100} 120 122 20} 105 jiz117% Jan} 122 Feb 
Gah GE Oe. cu cuceaconcs *| 86% 87 38]! 42 71% Jani 88 Jan 
Tacony-Palmyra Bridge..*| 31 33 120} 17%| 28% Jan} 33 Feb 
Tonopah-Belmont Dev...-.1 4 5:6) 2,300 ‘16 146 Jan S16 Feb 
Tonopah Mining..-..---- 1 1 1Mi =2,449)2 le % Jan 1% Feb 
Union Traction. .-.-.-..-. 50 4% 4% 788 3% 4 Jan 5% Jan 
United Corp com-..-..-...- * 7% 8% 3,579])' 1% 6% Jan 8% Jan 
, RSS *| 45% 46% 300]' 20%| 43% Janj| 46% Feb 
United Gas Imp com....- *| 18% 19%] 6,746)' OM! 17% Janj 19% Jan 
| EEG 1 *| 110% 113 86/' 82%i 108% Jan} 113 Feb 
U 8 Dairy class B...-.---- * % 1 225 \y % Jan 1% Feb 
Westmoreland Coal ---..-. . 7% 7% 50 4% 7% Jan 8 Jan 
Bonds— 
Elec & Peoples tr ctfs 4s '45) 11 13 {$11,600 9 10 Febi 13 Jan 
Phila Elec (Pa) Ist 5s 1966! 11254 112%' 1,000/2104%' 111% Jan’ 112% Feb 











For footnotes see page 1099. 


CURRENT NOTICES 


—Straus Securities Corp. have moved their Indianapolis offices to Suite 
1308, Circle Tower Bldg., which is an enlargement of quarters and to which 
they have added an active Trading Department headed by A. Frederick 
Matzke to handle Indiana securities and markets. 

Mr. Matzke was formerly with the Fletcher American Co. of Indiana 
for 11 years; with Pfaff & Hughel, Inc., for three years, and with Fisher 
Bohn & Matzke, Inc., for eight months. 

—The investment companies common stock index advanced last week, 
as evidenced by the averages compiled by Distributors Group, Inc. The 
average for the common stocks of 10 leading management companies in- 
fluenced by the leverage factor stood at 22.72 at the close of Feb. 7, com- 
pared with 21.98 on Jan. 31. The average of the mutual funds closed at 
14.30 Feb. 7 compared with 14.18 at the close of the previous week. 

—C. J. Stift, formerly connected with Sales Department of Dempsey 
Detmer & Co., and A. G. Becker & Co., of Chicago, will handle both retail 
and wholesale sales in Illinois for Safety Income Management Corp., dis- 
tributors of Safety Income Shares, Inc., located in the Field Building, 135 
South LaSalle St., Chicago. 

—Announcement that J. Price Seeley has become associated with the 
securities firm of Enyart, Van Camp & Feil, Inc., 39 South La Salle Street, 
Chicago, was made by C. E. Enyart, President. 

Mr. Seeley, who has represented La Salle Strest houses for the past 
18 years, will be connected with the investment department of the firm. 

—On Feb. 15th John G. La Forge who for two and a half years has been 
assistant manager of the Chicago office of Donald O'Neil & Co., Dallas, 
wiil join Morris Mather & Co. as assistant buyer of the municipal bond 
department in the Chicago office. - 

—Wood, Gundy & Co., Inc., 14 Wall St., New York City, are distri 
buting the 1936 edition of their handbook containing particulars on the 
outstanding loans of the Dominion of Canada and the Canadian Provinces, 
and other statistics of interest to investors in Canadian securities. 

—Clinton Gilbert & Co., 120 Broadway, New York City, have prepared 
a comparative tabulation of earnings of New York banks for the years 
1933, 1934 and 1935, showing total resources, operating earnings, net 
profits, book values, current dividend yields and price-earnings ration. 

—Coburn & Middlebrook, 100 Pearl St., Hartford, Conn., have issued 
a statistical survey of the New Britain Machine Co., manufacturers of a 
diversified line of special machinery for industrial purposes. 

—John E {Sloane & Co., 41 Broad St., New York City, have issued their 
monthly summary of comparative earnings of 88 of the principal railroads 
in the country for 1935. 


—Ward, Gruver & Co., members of the New York Stock Exchange, will! 
open a branch office in Bronxville on Monday under the management of 
Robert W. Hawe. 














BREADSTUFFS 


Figures Brought from Page 1148—All the statements 
below regarding the movement of grain—receipts, exports, 
visible supply, &c.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of tne last three years: 


| | 





Recetpts at— | Flour | Wheat | 

















Corn Oats Rye Barley 
bbls. 1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago. -.-- 169,000 86,000, 838,000! 342,000 65,000 213,000 
Minneapolis..|  _._.-_- | 558,000) 77,000 276,000 130,000 469.000 
tt. sie 6esene Pe: whe god 88,000 113,000, 102,000 
Milwaukee - - - 9,000) 2,000/ 101,000 24,000, 11,000 325,000 
Toledo. -_...- pt Saeed 92,000; 100,000 74,000 1,000 ,000 
Detroit.....- EEE ord tig | 17,000 6,000 10,000, 7,000 24,000 
Indianapolis.-| _-___- | 000; 505,000! 180,000/ 26,000 _./__. 
St. Louis...-| 103,000 138,000; 452/000 94,000 11,000 49,000 
Peoria___---- 1,000 14,000| 279.000 54,000 43,000 47.000 
Kansas City.-| 19,000 387,000 350,000 Ty i eaehiata pe a 
Omaha... .-- Soghns: | 63,000! ~—- 191,000 re [pg ea 
St. Joseph...) ~.....| 5,000) 54,000 CO | * besece ES years 
Wichita__...-|  _____- 110,000) _.___- RB vexcape Ronse 
Sioux City...| -..--- 6,000, 32,000, 4,000 1,000 4,000 
Buffalo. ____- ere es 000} 178,000 30,000, + — 36,000 
Total wk. ’36) 341,000 1,629,000} 3,485,000 1,490,000 438.000 1 
Same wk. '35| 412,000 1,033,000; 1,679,000| 7640001 101/000) '732'000 
Same wk. '34) 384,000 3,085,000) 4,673,000, 1,350,000, 112,000, 848,000 
Since Aug. 1— | | | | | 
nage 10,111,000 251,750,000 90,043,000} 94,935,000 15.858.000 60 
ip | 9,909,000 145,680,000 125,582,000) 33,602,000 9402000143317 000 
Reape 9,574,000 150,081,000 128,252,000 47,402,000 8'082,000 33.207 000 





Total receipts of flour and 
the week ended Saturday, 


grain at the seaboard pdrts for 
Feb. 8 1936, follow: 
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_Receipts at— | Flour | Wheat Corn : Oats | Rye Barley 
ddIs.1961bs. bush. 60 1bs.\bush. 56 Ibs. bus Name of Com Per | When | Holders 
New York..." 165,000 0 te eae. OS Be. Danae ibs bush A8tbe. bush.6610s. | ————- pany Share | Payablelof Record 
Philadelphia. 1,000 52,000 r PER tver ae ae tke Sd dro-Electric, 
Baltimore. . 13,000 1,000 13°000 Sone 49.000 «3.000 | B 7% preferred ( a ee Cea ; ro 1)Mar. 10 
Gav Orleans ° 19,000 i ian init ae 22'000 12000 ’ | , eacon Mfg. Co..8 opr erred (quar.) Qeterscva sie pr. 1 Mar, 10 
pe aa as: wise OU, cent epetee Belding-Corticelli, fen. (aumetaon 2722 1% |Feb. 15|Feb. 1 
stot nn) ss eee oe mbreterred (quate somerset $i [apr 1/Mar. 14 
, , West 4 tater: BER e. ay | eeececs|  c=ess- ore Hats, Ltd. (quarterly)._............ . , 
Boston... _ oy BB Sipe te gee 9680 | Dird-Ancher Ob, fotiutanonlt 2777777727277 1% |Mar. 14/Feb. 15 
ents Si:o0e esto] ccaczc] $4000, 222] TIT | Birmingham Water Works: 6% pref Cause.) 2-7 4 [eb: 13 Fe: ; 
Total wk. '36) 313 000) 1 993,000 | Black-Clawson (quarterly). no @U8"")----| $18 Trep. eer 43 
Since Jan.1’ 998, 120,000| 31,000, 49,000, —_ 12,000 6% pref. tly).------------------ 1% |Feb. 25|Jan. 15 
eal 30] 5,668,000) 7,908,000) 456, 397,000 229/000, 123,000 Black Ke Decker (quar.)--~------------------ $134 |Feb. 25/Jan. 15 
@ek 1935...) 245,000 298,000) 64 000| | @ preferred (quarterly).--.---..-.-...-.. - 31/Mar. 
Since Jan.1°35! 1,356,000 2,914: 703. Ry ae 15°00 Pliss ©, Laughlin, initial (quartecty).22- jodeee dec [Mar: 31 Mar. 10 
* Receipts do not include grain passing through N | Brown Fence & Wire uarterly) — «= = <== =-~- Mar. 2|Feb. 15 
on —— bilis of lading. ugh New Orleans for foreign ports EG. Foods, Inc., 7; —- Leeson abeiae naive ren. 29) Feb: 15 
wal = ——s sie on s»veral seaboard ports for ths week $5 proferred (quartee ariy). viene n uw clin 
urday, Feb. 8 1936, ar GAG, geateered tneee 3h. erent $1% |May 1jApr. 15 
statement: ’ e shown in the annexed Bullock’s, adenine mee ee ee ee ew e+ Ite Apr. 1|Mar. 14 
Butler Water Co., 7% pref. (quar.)........... 25c |Feb. 29/Feb. 13 
Exports from— W | See ome ent, preferred... . pn ROCE Be $14 aaee: iS er 13 
heat | Corn | Flow | Oats | Rye | Barly | ‘Preferred nono naen a rach (ABE: 39|Mar. 31 
Bushels | Bushels 4 kansas Public Service Corp... of. (au ) 4) . Mar. 
New York PeRerTES wa. ey A —. Bushels | Bushels ee Illinois Light Aap ag beg ES sae.) +3 % - ar. 1/Feb. 15a 
eescenesoces 24,000 sy a : . ih ian Be 5 an ths % sree (quarterly) 7 see oe $ Zo pr. 1 Mar. 14 
Newport News.....| ---.--- (am 2 ee ero «oe “Senco. Central Surety & Insurance (Mo.) (semi-ann.) - 134% |jApr. _1)Mar. 14 
St. John. ........-- 86,000 Re cnet ees ky Beste is, i ain Boo oie Chesapeake & Potomac Telep Co & -ann.) - 50c |Feb. 15)/Feb. 10 
2 John West - --.-- 876,000} --.--- ry Minar Bere rien, Sree 7% preferred (quar.) _ - ees sy IA 
alifax.-..-----.-- 621,000} -.-.-..-- 21:000| 2.000! _..... , ole ee 5 ea are naedgetree aimee 4 i 1% ry + Mar. 31 
on ei aia Cokes Chis oe ean rp., $3 conv. preferred._.._._____- a: ta 
Total week 1936..| 1,794,000 1.000! 11 City Ice & S| NR tar ataetnte natant aes 75¢ ar. 1/Feb. 15 
Same week 1935--._! "416000! 2000!_"75:200'_-7:000|_-=-- ai'ooo | City of men (quarveriy)=—~ Deke babbiiot 34660e co gioe IMar. alFeb. 21 
eet: ——— . w Castle Water, 6% pref. (quar.)_. - : é 
siket Seetinahicn os these exports for tha week and since a nm ge fomene pref. (quar.)-.-| S378 ear’ sain, oh 
uly 3) 18 as below: “ie aging atte erin at 3 Fal ‘ ‘ 
Coast Countide Gas & Beciric, Is pref. (quar) $134 Mar. l6lFeb: 25 
Flour Wheat oO Qosapreseed Industrial Gases, wb EE Fe 12%c pee. 2 Feb. 20 
Exports for Week orn Corrugated Paper Box Co., 7% pref. (quar.)_--| $1 ° ee 16 Reb. 29 
- Since Week Since Week Since Week pvaen oor pce Ltd., ae oe oe git syphee Bop ar. 1/Feb. 15 
uly Lto— | Fed. 8) July | Feb. 8 | July | Feb. 8 | July 1 slaware Rayon Oo., A (initial) ———————_—_- 25c |Feb. ijJan. 23° 
1936 1935 1936 1935 Devoe & Raynolds, A BS crne (qeartaniy) --- $1 %4 jan. 2|Dec. 31 
; Barrles| Barrles | Bushels B preferred (quar.)__._____ erty sn age : ; 
United Kingdom.| 50,080} 1,600,162) 1,531,000 ny OO cell Reg yo — — peepee hose (Mar. 2{Feb. 20 
Continent... ---] 9,105] 313,371) 249,000] 24,070,000] 1,000) 44, Hetan Kodak (quarterly) .-----.-------- “-| $1% lApr. 1|Mar. “5 
West Indies. | 37:000| 228:000| --.---| 4,000] <-2-2. 1,000 | |, Preferred (quarterly) ~"~>- 7277722227 22222 give ape: Hie E 
Brit.No.Am.Col.| _-.- y+ CR eae 000} ------ 3,000 ast St. Louis & Interurban Water Co— eee 
Other countries - - - 355} 110,565 ESAS. eee Teen Sty | i eeeesee aie preferred (quarterly) ______ $1% |Mar. 2\Feb 
Total 1936 116.540 | |__| ___— Eddy Pree Cy duarterly)- ------- Ses ddmbne $114 |Mar. 2|Feb. 2 
et oo 2,376,098) 1,794,000] 47,845,000 SOY WU Gi iis cco cconeneenda 
Total 1935_.__. 845, 1,000} 53,000 | Federal C ~------------ 40c |Feb. 29/Feb. 14 
35 | 7B Sool 2'334;ees! "416000! 60°336°'000' 2'000! ~—-20'000 | Fidelity Fun ress & Warehouse Co. (quar.)---| | 35¢ |Mar. 2|Feb. 20 
‘ First Bank Stock Corp. (s.-a.).... 72777777777 e100%|Feb. 15)Feb. 11 
Florsheim Shoe, class A (quar.)-.--..........- le Sa ot 20 
NATIONAL BANKS Pulte a eee ed wiarags; Bi piel nnn 1230 [Apr i| Mar. 16 
~ ° . oO tor A . x : 
The following information regarding National banks is Gallan Mercantile Laundry-~--- WAT sinew ee Dar: Skee. oC 
Dev: the office of the Comptroller of the Currency, Treasury Preferred ( ee aR ERR sds ate 25c |Apr. 31/Mar. 10 
epartment: Gilbert (A. C.), preferred... .-_~777777777777 nis au. 1|Mar. 10 
CHARTERS ISSUED eR Re anon ce uaemamule ee eee. is 
Feb. 1—First National Bank in Cli Amount Gordon Oil (ua aa, ww moon ee wnnnnnnnenn=- $134 Apr. | Mar. i8 
> ae “ onal bank In nton, Cli . * o) B, (quarterly)_..._..__.__.... . 
President, Frank A. Sewell; Cashier, SOs <n sens | Gaeee | a eee Seen tenes ebeeepagupeana oat eee ool Mar: 
cession of the First National Bank of Clinton, Okla Charter ged < TE ape a att a ss $1 Mar ar. 11 
No. 6940. ; ve Houdaille Hershey, class A (quar.)._._._.._ ~~ 62tec |Apr. 26) Mar. 11 
CHANGES OF TITLE Eivntionton Wetes Gann F% was Jan-----==---| $796 lAbe: il Mar. 20 
> I—C entral United National Bank of Cleveland, Ohio, to 6% preferr ed quart 4 %e Beemeed (que 2. $1 poet. Se ae 
. agate Senger Bank of Cleveland. : Hutchinson Sugar Plantation (monthly) eonet =a +100 Feb. a5; i 31 
eb. 1—Glen National Bank of Watkins, mperial Life Assurance of Canada (quar.)_.._. , on 
Gien National Bank of Watkins Glen to agree with change uarterly. raced amma $374 tS ildune 30 
Pile i of place where bank is located. Quarterly-----2------ 2. Seemann EES 3326 [Uy Tigepe. 30 
‘eb. 3—The Pikeville National Bank, Pikevi ? MNNUENT. Gedeidithi couls. 0... 2. te eo ‘ 
Pikeville National Bank & irae Go. sith nae Risteieatie meg my oe a 5% series A pref rred _ - $i Apr. * Mar 2a 
. ; nterna e ares... 
VOLUNTARY LIQUIDATIONS Kaufman Depts. Stores, cum. pect Ted) 222 arte lame. ilbter. 10 
Feb. 3—The First National Bank of Deland, Ill 3 | Solos wr wee oo Ree eewenccnwenccens -----| “i6e |Mar. 15 Mar. a9 
“os a 4 1936. Liquidating ‘committee: G. R. 5.000 Preferred pees a: SEER 25¢ |Mar. 31|Mar. 12 
pata aren Mg aren eee, 208 G. R. Hursh, care of the Lanston Monotype cae 7 NRE $134 |Mar. 31|Mar. 12 
igulgain Duk.” Not bvorbed by or succoodsdany othe pansion Seeegizee Mashing (oaae J] $l We Hainer U8 
Feb. 4—The First National Bank of Grandview, W ae, FigD.) Mercantile Co. (quarteriy) ,-——-<-- 25¢ |Feb. 17|Feb. 
.<> = ’ a2 oe t - ~~? < ° ep. 10 
Bintcatt pee a Tso Laticetacae ww Bunga, 70° | May Deparument Stree Goon ten n--| Be Mar. BOD. 1 
Tent , sh. ADsor the Old Nat ; ayflower Associates (quarterly).......... ; - “2 FOD, 
‘ & Union Trust Co. of Spokane, Wash., Onerter ~<a > Mayfair Seraiaeae thos Lae ey een eenrert 75¢ |Mar. 14/Feb. 29 
Feb. 4—The First National Bank of Perrin, Tex-- - 25,000 McCall Corp. (quarterly) - _- GO .)s5.--- i +) b. ijJan. 20 
Effective Feb, 3 1936. | Liquidating Came OY in, Michigan Assoc, Telep. Co., 6% pref. (guar.)._| $134 |Feb. islgen. 31 
G. ¥. imberly, and E. J. Shawver, all of Perrin, Tex. Milwaukee Electric Ry. & Light, 6% ref. (qu.).| $134 |Mar. 2 Feb. f 
ms - Mi hme a rod succeeded by any other association. | ee oa omy aa 7% pref. pe y.-| $1% Mar. 2 worst 
= ‘irst National Bank of Kiowa, K O'7 pret OT oper tl ar + &1-------- 
Effective Nov. 30 1935. Liquidating’ ae a oe 25,000 a Valley Public Service Co—- $14 |Mar. 2}/..--.-.--- 
McBrayer, A. M. King, and G. W. Lindley, all of Kiowa, Mon; preferred A (quar.)_.....--.......- $13; |Mar. 1/Feb. 19 
Kan. Succeeded by the First State Bank of Kiowa, K : ontreal Loan & Mortgage Co-_---_-.-...----- Oc |Mar. 16|Feb. 
ao , Kan. Motor Wheel Corp., common (quar.)_._...._-- ‘ Ma ep. 
ig BRANCHES AUTHORIZED a ee Mining & Development Co_______- 4c Mar. 2 Feb. 24 
eb. —Bank of America National T . x | tee to Re ER eet +n . . 
b. 3—Bank of America National Trust & Savings Association. San | Mucller trae. (quer 5” wiz preferred 777777 bac |Mar: Slreb, 20 
Quincy and Portola, both located in Plumas County, Calif C rn if . M h ater Ty ris t0.. 8% preferred. - . . . - $2 |Mar. 16 Feb. 
“te i227A and 1228A. ' . Certificates | ree y es Gog & & 10c. Stores. com. (qu.)- "| _75¢ |Mar. 2|Feb. 18 
eb. 6—Security-First National Bank of Los An Natio iit Oo. (Seattlo, Wash 3 7% ist i “| $134 |Mar. 2/Feb. 15 
of branch: sinters Soules of Munttnaten tutes eg Rit fen one ag perpen = be wal (Seattle, West} 7% 1st pf_.| h$l1% |Feb 15)Feb. 
y of San Marino, Los Angeles County, Calif. Certificate No. 12294: | . 34 prefemed ie eaoenamameageRR = on ae to Sieeee. 2 
ebraska Power, 6% pref. (quar.).......---- i 
7% preferred Y Venvaceneusig Same ar. 2)Feb. 15 
DIVIDENDS Neisner Bros., er.) ~* fag coy 2 permenant wnat. $1 74 Mar. 2/Feb. 15 
Dividend : Nevada-Calif. Electric, preferred. ............ 31 pee, 1S Se. 2 
_ Dividends are grouped in two separate tables. In th Newark Telephone (Ohio) (quar.)___..._------ $1 ay _1/Mar. 30 
first we | a . © New Bedford Storage Warehouse Go........ 44 |Mar. 10|/Feb. 29 
st we bring together all the dividends announced the | Newberry GJ. J.) ( Ee perpetanh epee te age (eo. Tee Se 
current week. Then we follow with a second table in which | Nowye2) anim > at sepparanatene amen 40c j|Apr. 1/Mar. 16 
we show tl di id d . 1 New World Life Insura ee ee ee rr 50c |Mar. 14\Feb. 28 
1e dividends previously announced, but which | Nineteen Hundred agg oy mE NTI 40c |Mar. 2/Feb. 11 
bie a yet been paid. Class A (quar.} 18 yeas pee ne MINE 50e = 13 Apri 30 
iV} : . TE En a at ke ay pr 
e dividends announced this week are: Class A ae eee iG SeeMa RANE: Se 50c j|Aug. 15)July 31 
North Peans, Bs. Seams \.... cxnaitns dnasnaiiee an oes Nov. Fee ie 
mo mo nn ween www nanan : e 
Pes eer ae ova Scotia Light & Power, pref. (quar.) - - - - - $114 |Mar. 2}Feb. 
N olders Ogilvie Fl ar. 2/Feb. 15 
ame of Company Share | Payablejof Record | Ohio Dower co. 6% a souediesviswd $154 |Mar. 2|Feb. 20 
ARTUR IG iis 64 bb cena dowarrnseesnes 25e |\Feb. 3iJ Oshkosh Overall, $2 preferred (quar.)....---_- $173 se 2|Feb. 10 
Agricultural Insurance Co. (N. Y.) (quar.) see lace an. 21 Common (resumed). -_ _. oR etter c |Mar. 2/Feb. 20 
A RE i ee 25e reed 1}Mar. 20 Patterson-Sargent (quar.)............--___-_- a Mar. 2)Feb. 20 
aprreterred (quarterly) = oe aaa ans 75c ee ; aaer + ne — eaear ~~~ =~ wring lhdily ling widet Sitch 7b Nv ar 16 Mar 3 
apital, preferred (quart ; ° nnsylvania Gas & Electric, class A (quar.) _. , ° 
American Dock, 8% preferred fae $1 rs ae aie 15 $7 preferred ( a wom A (quar.) -- FY, mar. 2|Feb. 20 
Americas Blacisic Securities Corp., participating - 2)Feb. 20 | | 7% preferred (quar.) - -......------------- sics (ADE: Tear. 30 
quarterly) - ~~~ ~----~-7-~--- ~~~. eoples Drug Stores (quar.)............_. 2 ' " 
American Laundry Machinery Co. (quarterly) - Fb vy por 7 20a Preferred (quarter ly). - ’ LLORAS CR: $124 ut : 16 et 
Aneripen Redlete & Standard, Gaalarr-- Se Nee Bn Oh ee ig ipellaoeeee ate [Feb aan.” 25 
uarterly) .......-------------- amble, 5% pref. diese tape ; 
Atlantic Hefining (quarvériy)-°2<--7------7-7] “ope |Mar. 16] Feb. 31 | Reliance Mfg. lilin Gor 6% pret. (quar )----- $154 |Mar. ‘ilieb: 21 
ar Works, $1.65 pref. (quar.)---' 414¢ 'Mar. 1!Feb. ance Mfg., Illinois (quar.) - - - ihe 99 ; 
~ ‘ ee oo o---e----- 15c |May 1!Apr. 20 
: Preferred (quar.) ..--------------- -------- $13 [Apr. 1/Mar. 20 





























1068 Financial 
Per When | Holders 

Name of Company Share | Payable|of Record 
ne CN 25c |Mar. 11|Feb. 27 

Extra...) at neienhenne ne magencaeam Pry + 9 aaet: ‘ hg of 
Savannah Gas, 7% preferred EET Wl onc Setanta dial c ar. e 
Secord (Laura) Candy Sho tawar.s nuh actrees 785 Feb. 29/Feb. 15 
Selected American Shares, Inc...............] 2.3c |Mar. 16/Feb. 29 
Shattuck (Frank G.) Co... ___.._-~7~~7~7"** 12c |Mar. 21/Mar. 2 
Shenango Valley Water Co., 6% pref. (quar.)_- $144 |Mar. 2/Feb. 20 
Soundview Pulp Co. Re ARR. lll 2 50c |Mar. 2/Feb. 15 
Southwest Consolidated Gas Utilities Corp .._- 25c |Mar. 2/Feb. 15 
Southwestern Light & Power, $6 pref_........ 75c oe: 1)/Mar. 16 
Spencer Kellogg & Sons Fle tees pg tec 40c ar. 31/Mar. 14 
Strawbridge & Clothier Oo., 7% pref........... h75c |Apr. 1)/Mar. 17 
q 6% oer ee on A (quar.) ee *} oe 9% + py 34 

utherlan a ENED thievititndn wm nvm pene eidiensbemianien ie . 

E seach gana irdadhtisinian wy etwas ih tad, ances neni 5c |Mar. 31)/Mar. 2] 
Swift International OCo., Ltd., dep. ctfs__.____ $1 |Mar. i/Feb. 15 
Sylvanite Gold Mines SII aD tots thse en ndngitrevenenined 50c |Mar. 31/Feb. 292 

erre Haute Water Corp., 7% pref. (quar.)..__] $4 Mar. 2/Feb. 20 
Timken-Detroit Axle, EE yeaa. $1 Mar. 2/Feb. 20 
Title Insurance Corp. of St. Louis (quar.)______ 12 464 Feb. 29/Feb. 19 
Todd Shipyards hs where db ten ee 50c |Mar. 20|/Mar. 5 

os ks S00 Fee SII meant ate eascatectr as 10c |Mar. 2iFeb. 20 

nderwood-Elliott-Fisher___._......_~~~~~~~ 62}¢c |Mar. 31/Mar. 12 

Preferred (quarterly)... 2-17 77777777777 3} Mar. 31/Mar. 12 
We Meco. s ee ete 1 Apr. 1/Mar. 2 

Preferred (semi-ann.)_..................~~ Apr. 1/Mar. 2 
WY Me eacncunccarcco 2 ar. 31/Mar. 20 

EE hntinreiiainannd nonce ciain $1 Mar. 31/Mar. 20 
United Elastic (quar.)_.--- ~~~ 77777 """""7""" 1 ae. 1}/Mar. 20 
United States ee on oa kek $2 16 ar. 2/Feb. 15 

7% preferred it ei a ne te 3g |Mar. 2/Feb. 15 
United States Frei “ee 8 aS aR aia eye ty Ck en, 25¢c |Mar. 2/Feb. 21 
Utah Power & Light, nie indian ienicn 58 1-3c |Apr. 1/Mar. 2 

nbinessccciccce-c. ee 50c oy ook 1jMar, 2 
Vanadium-Alloy Steel. ___ ~~ ">" "~77777 777777 50c ar. 2/Feb. 20 
Val Seems Os... Ine.._................ 25c |Mar. 1/Feb, 28 

First preferred St tidinvaidin atdntte i aa $1 Mar. 1/Feb. 28 
Vepee ar Heating Co., pref. Se ee6ncane cue 1 Mar. 10/Feb. 29 

eferred ii vs silage ited dig ee oa 1% June 10/June 1 

Preferred itis tin aa'saee wcuhibacnins 1% |Sept.10/Sept. 1 

Preferred a GIR Rate Be 2. 1 Dec. 10/Dec. 1 

Common (increased)... ~~~ => """°"777""""7" $244 |Mar. 10/Feb. 29 
Veeder-Root, Inc. hs benji tx'catiesen ac arin ee Gee 50c |Feb. 28/Feb. 15 
Waldorf System, ND. oceainu eek un 12%c |Apr. 1/Mar. 20 

DUE Bian stebh beth ouece ccc. aac aol 1)/Mar. 20 
Western Auto Supply, A and B (quar.)_______~ oc ar. 2/Feb. 18 
Watertown Mfg. (initial)...._..____.-~~"7"7" OP Bidiidielnsic ss 
Western Grocer (lowa), 7% pref. (FSS Re $36 |Jan. 2/Dec. 20 

EE et ee ene 25c |Jan. 20/Jan. 10 
Wheeling Electric Co.. 6% pref. (quar.)_______ $144 |Mar. 2/Feb 10 
White Rock Mineral Springs (quar.)__._._____ 35c |Apr. 1/Mar. 20 

lst and 2d preferred A ie AS IT RS $1% |Apr. 1/Mar. 20 

illiams (J. B.) (quarterly) ieiemiuaie a  « wii tediin.. 00c |Feb. 15/Feb. 7 

itman (Wm.) Co.. 7% pref. (quar.)________ $134 |Apr. 1]Mar. 14 
Woolf Bros., 7% preferred (quar.)_...._...___ $154 Mar. 2iFeb. 2] 
Zimmer Knitting Co., 7% preferred__.___.._~~ h$3%% 'Feb. 15/Feb. 

















Below we give the dividends announced in previous w 
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and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
Per When | Holders 
Name of Company | Sha Payabdle| of Record 
Abbott's Dairies IAAL A i initihictidecitih etait act Mar. 1/Feb. 15 
Std enchtthenorcesccesc... ttl, Feb. 15\Jan. 3] 
Affiliated Products RR em eee ea Mar. Ii/Feb. 14 
ew-S Shoe Stores (s.-a.)_..__._____. Mar. 2/Feb. 15 
Senter ap iaptegnperntet tinge Apr. 1/Mar. 16 
Ainsworth Mfg. (quar.)...__.......--~~~"~*" ar. 2/Feb. 20 
Alabama Great Southern RR., preferred______ Feb. 27\Jan. 22 
Allegheny Steel NE Bhd 6 saniiiines cies Mar.18/Mar. 2 
EE MED Th caccanatasscchuenin Tt Mar. 2/Feb. 15 
Allen Industries, new i” p REGO Mar. 5/Feb. 20 
Allied Products, class A  *, WR Apr. 1/Mar. 12 
Alpha Portland Cement___..___-_-~~~~7~"7777> Apr. 25/Apr. 1 
uminum Goods Mfg. (quar.)____.-.......~~ Apr. 1/Mar. 2] 
Amalgamated Leather Cos., preferred__._____ Apr. 1/Mar. 19 
American Arch Co. 2 Nei Rerors: car ar. 2/Feb. 19 
American Asphalt Roofing Corp..........___ - Feb. 15|Jan. 31 
erican Business Shares, Inc_____..._~~~~~~ Mar. 1/Feb. 14 
Amertean Can (quar.)... =< ~~" "-""""" Feb. 15jJan. 24 
MMMM adi ites, cos.cu ee Feb. 15|Jan. 24 
American Chicle (quar.)--_~~>7"""""7""777777" Apr. 1 -12 
PM bhtiiwinthihae sce. ccc tc Apr. ] 
American Envelope Co.,7% pref. A (quar.).___ ar. ] 
7% preferred ft Rpotrtadenay::: cree June ] 
Ses Gers... Sept. 1 
So oes MOOG... eens Dec. 1] 
American Hide & ther, 6% pref. (quar.)____ 0 
American Home Products i” pial 
American Hosiery ee ari eimai wilh tw wsdnesteoalins vs 
American Investment Co. of [linois— 
Class B PEL Sih nie Cte ne ws: ws icois ..: 
American Investment Securities Co. GrOleiace 
American Metals, SD its didine eiraitse otc co 
CS coc ccacaecc. 
American — Mill PT weretes dhitdeetre 
6% preferred DPT U6 atdkins weeoenmatii’. o 
erican Smelting & efining (resumed)______ 
American Steel Foundries, preferred__.._____~ 
assenm Beores (quar.)................-""~* 
American Tobacco Co., common............. 
Sa diethecseincaslonciccuctn 
American Woolen Co., NE ad isi wie eGR 
Amoskeag Co., common...... 2 ~~ "77777" 
Preferred PO icindncwucanase.... 
nda Wire & Cable PRE Aba 
Archer-Daniels-Midland naa Pete 
DET AOR ie letlvelnowerccceccc. 
SrENrong  §. Sie athanien. qs. deni ien aban enna 
Artloom Corp., 7 SS  aniiaipentagegapi ty 6: 
Associated Dry Goods Corp., Ist pref._..______ 
Atlanta & Charlotte Air Line Ry. (s.a.)_______ 
Atlas Corp. $3 series A preference (quar.)__.___ 
Atlas Powder Scent nd bein budbins co. a. 
UMC Nesidcrnucenvercen 
Amomatic Voting Machine SD icibciswin on 
Be Shen sanccaccnsaneces.e.. 
Beltimore American Insurance eG Wry 
PES CLO Receswrenssneecseecoac,...... 
Bamberger (L.) & Co.. 6% % preferred ( uar.). 
Bandini Petrolewa ED i ee wttiinn 
Bangor & Aroostook RR. (quarterly).._._._.___ 
Preferred SE Gi ndiekiinnmelnine cc cc 


Bankers National Investing Corp. 
60c. preferred (quarterly) 
Class A & B (quarterly) 

Baton Rouge Electric Co., $6 pref. (quar. 

Belgian Ford, interim 

Bendix Aviation (quar.) 

Beneficial Loan Society, 
Extra 


Bigeiow-Sanford Oarpet (resumed)...__..__ ape 

erred quar.) - Sse easeedaccseroucéwac, 
Binghamton Gas Works, 6%% 
Blue Ridge Corp., $3 conv. pref. ( 







































































Chronicle Feb. 15 1936 
Per : When | Holders 
Name of Company Share | Payablejof Record 
" uarter. oUt eancaameses 25¢c |Feb, 15\/Feb. 1 
wibreterred eae By] » so wngn encnconnces 75e |Feb. 15/Feb. 1 
Bloch Bros. ‘Fobacco FeO innnnccuseenas 37 e v4 +: reg 4 
Quarterly 727217777 37 ige [Nov. 1s|Nos. 17 
wee Mar. 31 Mar. 25 

3 a a 1 June sh June 25 

6% preferred rds naie mibwitereinininénasememen 144 |Sept 30/Sept. 25 

6 hc etn neck eclneon e 1 Dec. 31/Dec, 24 
Borden Co., common a) a 60 cmkesenaesens Mar, a: a 
Boss Mfg. i a al wo tan $14 Feb. 15 me pt 
Boston & RRR at eR ll $4 Mar. 31 M, : 20 
Boston Insurance Co. (Mass.) (quar.)........~ Apr. 1/Mar. 
Boston Storage Warehouse Co. (quarterly)... . $14 |Mar. 31 ibe i 
pomzols, Inc., $234 preferred (quar.)..._.....| 68%c |Feb. 15 mer 
B nt reine ea 3 Mar. ip aes of 
Brewer (O.) & Oo. (monthly)--.............-~ 31 Feb. 25)Feb. 

te 1 |Mar. 25|Mar. 20 
Bri achine Co., cum., pref....._....| h$1& |Feb. 28/Feb. 9 
Bristol-Myers Co. (quarterly) -~.....222=22222 too inne: ainen: 34 
Brooklyn Edison Co. (quar.)-..........--~~~~ $2 |Feb. 29/Feb. 7 
Brooklyn-Manhattan oe, Oo., pref. (quar.).| $1% ape 15 nor: ot 

ooklyn Teleg. & Messenger (quar.)........- $1 4 ar. tee - 
ST eenesnes 75e |Apr. 1/Mar. 15 
Brown Fence & Wire Co., A (s.-8.).......-~~~ $1 |Feb. 29/Jan. 
Brown Shoe Co., common (quar.)_.........~~~ z5c |Mar. 2/Feb. 20 
Buckeye Pipe Line (quar.)....-...-"77""""""| 75e |Mar.14\Feb. 21 
Buffalo Ank a Mines FT enetnangatan Se |Feb. 15)Feb. 1 

unker Hill & Sullivan Min. & Con. Co.— 
Ti. tinenenethenbananeobonacunea ah 50c |Mar. 2 Feb. 15 

a a i aaa naa tai es 25c |Mar. 2/Feb. 15 
Burroughs Adding Machine Co... >> >>" "~~" ise par. ie ) wa ; 

yron SO OSS SST SSSSZSSSSeeenaeacacecea . ‘ ® 
Cabot Manufacturing Co. _ ~~ > 7777777777777" Bs Feb. 15)Feb. 6 

alamba Sugar Estates (quar.)-............~~ Apr.” 1)/Mar. 14 

8 Fs ennai es epabateaetees 35c Ape. 1/Mar. 14 
California Packing (quat.) _..~~-~~7~~~~~-~~~- 3734c |Mar. 16|Feb. 29 
California Water ce, pref. (quar.)_.......| $1% |Feb. 15/Jan. 31 
Campbell, Wyant & Cannon Foundry..._..__. 25c |Feb. 29/Feb. 8 
Canada Starch Co., Ltd., - (8@mi-ann.).... $374 Feb. 15\Feb. 8 
Canada Vinegars, reduced (quarterly).....____ 3 Mar. 2/Feb. 15 
Canadian Converters Co. (quar.)........--~~~ r50c |Feb. 15\Jan. 31 
Canadian Oil Cos. (quar.).. .... 7 7777""7"""> rl2}ec |Feb. 15/Feb. 1 

8% preferred She cbt titibiienmeaahee sc r$2 Apr. 1/Mar,. 20 
Canfield Oil, preferred (quarterly)_...___..~~~ $1 Mar. 31/Mar. 20 
Carnation Co., 7% * | eye Be a- Bisanacea 

Yo preferred BETS sipubbbipdintanméesianeens ii vuly d ay r+ 
SEN ENS TRitn , , 

7% preferred one eieneerientnibeniisibeailics nantes os 1 Jan2°37|Dec. 20 
Carolina Telephone & Telegraph Co. (quar.)...| $2}4 |Apr. 1/Mar. 24 
Ca a ee 50c |Feb. 29/Feb. 15 
Celluloid Corp., Ist preferred-.....--~~~~~~~> h$2 |Feb. 20\Jan. 31 
Central Cold erage ( war) indian a 25c |Feb. 15/Feb. 5 
Central Mississipp Valley lectric Prop.— 

6% preferred ( Gia Be Mar. 2/Feb. 15 
Central Vermont Pubiic Service, pref. (quar.)_.| $1 Feb. 15\Jan. 31 
Centrifugal Pipe Corp. FN ca Store ae 1 Feb. 15|/Feb. 5 

DP Sc+dccoganhinbiimedecsctte 10c |May 15|May 5 

MET Shs 6stesehhchaeadbocacc:. 10c |Aug. 15/Aug. 5 
ig | RE ter etree tet 10c |Nov. 16|Nov. 5 
reg 2 Ribbon Mills, pref. (quar.)..__._____ $1 %4 Mar. 2/Feb. 20 
Chain Belt (quarteriy)....-..........-°"""*" 3 Feb 15/Feb 1 
Champion Paper & Fibre pa oemmibibineteamd nd oien 25c |Feb. 15/Feb. 5 

6% preferred (quar.)._.____ ~~~ tent eae Ape. ‘1)/Mar. 14 
Charteied Investors, $5 referred (quar.)______ $1 ar. 2\Feb. 1 
Chesapeake & Potomac Telep. Co. 7% pref____. 3! Apr. 15)....... 
Chester Water Service Co.. $53 pref. (quar.)-_. 1 Feb. 15/Feb. 5 
Chestnut Hill RR. Co. Rae napa eel 75¢ |Mar. 3/Feb. 20 
Chicago Junction Rys. & Union Stockyards (qu.)| $234 |Apr. 1/Mar. 14 

6% erred (quarterly)........-..... a Apr. 1/Mar. 14 
Chicago Mail Order ee a al ie 37 Me ar. 2'Feb 10 
Chicago Rivet Machine (quarterly).........__ 37}9c |Mar. 10|\Feb. 24 
Ohicago Valiow Gab (quai) 77777------- === “ahs IMar: 1giBeb. 24 

0 Ow EE edu a éhadtidbadicens ar. . 
Chile Copper Seabee Otodusthinniebdibidians ts 25c |Feb. 28 Feb. 8 
EE nett $1 |Mar. 31/Mar. 2 
Cincinnati Inter-Terminal RR— 

ist guaranteed preferred (s.-a.)-......______ $2 |Aug. l/July 20 
Cincinnati New Orleans & Texas Pacific Ry— 

5% preferred (quarterly) snl dceianl led Mediates ws ake Ss $14 |Mar. 2/Feb. 15 
Cincinnati Union Termina! — 

nn Wii ee 1 Apr. 1/Mar. 20 

5% preferred (quar ; intent eaciathinteeeidiene os 1 July 1'June 20 

5% preferred }duar Meanedewdbbilien soda. l Oct. 1 Sept. 19 

5% preferred (quar.)______-_ "777777777777" 1 Jan. "37 Dec. 19 
Cleveland & Pittsb Ry., reg. gtd. (quar.)_.| 874c |Mar 2 Feb. 10 

s Suaranteed (quar.)............__ 87}4c |June 1 May 9 
Registered guaran i ali a 87}¢c |Sept. 1 Aug. 10 
stered guaranteed (quar.)___......._- ~~ 87}4¢c |Dec. 1)Nov.10 

REE ps RO RRCagely paneer neg 5U0c |Mar. 2/Feb. 10 

Collateral Trust Share of N_ 2 oe OOFI08 A...... 10c |Feb. 29).....__. 
OColgate-Palmolive-Peet CO Ws occbikcecs 12}¢c |Mar. i|Feb. 6 

Preferred (quarter Na iin eet $1 Ape. 1;Mar,. 5 
Collins & Aikman Oorp., common............ 5Ue ar. 2/Feb. 17 

ee ee ee nee 1'¢% |Mar. 2)Feb. 17 
Columbia Gas & Electric, 6% pref. (quar.).... 1 Feb. 15\Jan. 20 

5% preferred ei eps AB ie alga 1 Feb. 15|Jan. 20 

5%, conv. preferred (quar.)__ el ea 1 Feb. 15\Jan. 20 
Columbia Pictures Corp. (s@mi-annual]).______ e2 Ae Aug. 3/July 23 

$2% convertible preferred SR PRP apa c |Feb. 15/Feb. 3 
Columbian Carbon Oo. An tiny Sah aonb: $1 |Mar. 2/Feb. 14 
Combined Trust Shares (Sta ard Oil Group)-_.|12.510c/Feb. 15|.______ 
Commonwealth Utilities Corp. 644% pf. © (qu.) $16 Mar. 2/Feb. 15 
Compania Swift Internacional (semi-annual). __ $1 |Mar. 1/Feb. 15 
Concord Gas Co., 7% preferred...._....._.. ~~ ner i596 Feb. 15/Jan. 31 
Congoleum-N PS Sree poe Mar. 16/Mar. 2 
Connecticut Light & Pow. -» 544% pref. (qu.) 1 Mar. 1/Feb. 15 

644% preferred ig Mens Prarie igen 1 Mar. 1/Feb. 15 
Connecticut Power Co. (quarteriy)........... 6 its Mar. 2/Feb. 15 
Consolidated lear 7 pret” cauarS =| aha (ae: gipee: 1B 

nso gar, 5 * “Se ipa: ar. ‘ 
Sumeumsoned Gas 8 So een enn soca aa 9235 Mar: 10|Reb. 17 

msolidat . ee ar. reb,. 
Consolidated Paper Co. (aueniyt knots neta tsi 25c |Mar. 1/Feb. 19 
Consumers Glass Co. SiR 2 RR a ape 1 Mar. 15/Feb. 29 

7% preferred Th e eleig mne ae sate beta 1 Mar. 1/Feb. 15 

nsumers Power Co., $5 pref. ft ep eeigepe 1 Apr. 1/Mar. 14 

6% preferred Dee ckvtill tent ae Apr. 1/Mar. 14 

6 o preferred (quar.)__..___ EATEN BS al $1. Apr. 1/Mar. 14 

preferred (quar. Sic ubdr ll 6) ine Web batted inte c/o: $14 Ape. 1}Mar. 14 

6% preferred (mont i © #6\biminihe endian, - 2)Feb. 15 

6% preferred (monthly) - -_____-~~~~""~"""~ 50c Apr. 1|Mar. 14 

6.6% preferr (monthly) > 272 2222IIIIIZ 55c |Mar. 2\Feb. 15 

6.6% DS) «666 bkebbeentcac.o 55ce |Apr. 1/Mar. 14 
Continental Assurance Co., Chicago (quar.)_._. 50c |Mar. 31/Mar. 14 
Continental Can Oo., Inc. albgaleria 75c |Feb. 15/Jan. 25a 
Continental Gas Co., Chicag OS Sears: 25c |Mar. 3/Feb. 15 
Continental Steel Corp. PE Cbbsccnwcns 50c |Mar. 2/Feb 17 

St -titninivicsoistucuinn, 2 en 10 i|Feb 15!/Feb. 2 
Copperweld Steel WRN Piscatacces.....” Oc |Feb. 28/Feb. 15 

PT ~-+ONbcssbsckbnedianasanerl 20c |May 31/May 15 

EEE *4 iver éééannbsbnensess... 20c |Aug. 31 Aug. 15 

PE @Ustwdcaddecssaahenocnc., oo 20c |Nov. 30/Nov. 15 
Corporate OO BIB 6 ethnc ec 5c |F *b. 15/Jan. 31 
Cosmos Imperial Mills QURIGNTI) .occksn.... 17 ec |Feb. 15/Jan. 31 

Preferred ( ay 2 7 DM ORO te eeemeger tas $1%4 |Feb. 15/Jan. 31 
Courier Post Co., 7%, referred (quarterly)____ $1%4 |Apr. 1/Feb. 29 
Cresson Consolidated Id Mining & M 

MUM © ORebe debkewbatcecnteenencca’,.. 3c |Feb. 15\Jan. 31 
Crown Cork & Seal eRe pyres 25c |Mar. 6/Feb. 24 
Preferred (quarterly)... _._/ 2727777777 7777> 67c 'Mar. 16 Feb. 29 
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EPG Gass Cs CNhes oa obs wo 6 dpaseoccesee 
Denver Union Stockyards, 7% pref. (qua .)--- 


Holders 
Name of Company of Record 
Crown Drug, preferred (quar.).........-..-.-- Feb. 10 
Crown Willamette Paper, lst preferred----.--.-- Feb. $ 
wn Zellerbach, pref., A & B..........-.-- Net Is 
Crow's Nest Pass Coal Co__... i ia Sas el eb. 
Crum & Forster Insurance Shares Corp— P 19 
Olass A & B (quarterly)................... hn i. 
7% preferred cn dééedddcdd ; Me 35 
Ouneo Press (quarterly) _ pleat CESS Raat ee : Be - 29 
Ourtis Publishing, pref. .................-..- we Aad re 
Cushman's Sons, 7% Reet. PP) cdigadcsddded . 2 M. : 16 
Dayton & Michigan RR. (semi-annual) ---~-~--~-- ‘en Mor. 16 
| eT GO RRR gE . r _ 20 
I Power & ht Co., 6% pref. (monthly) > = Ae fev 
Delaware Division Canal Co. of Penn____....-- - 15 he 18 
Delaware & Bound Brook RR. (quar.) .--.---- . 20/Feb. 
lj/June 15 
2 
Deere & Co., 7%, preferred | REL TR EES ae eS 2 
Dentist's Supply Vo. of N. Y. 7% pref. (quar.)- 
ee ee Ce ec ocdesdeded 
iy &§ £#& 4» ° 4 SRG ery 
£ Bo US EO” aa 
D ted Insurance Shares, series A......... 
Detroit Paper Products, new (quar.)....-....-. 
TI WE hig ed 
pe ge aE 
SRS RSE d SR) Oe ee 
kN a 
Preferred (semi-annual) ._..............-.... 
EE gE I es 
._————~ i DS 8 a ee a 
Diem & Wing Paper ., 7% preferred (quar.)-. 
teers pines td. (oar) nos cadascsesoasoeots 
ominion  §S S SE ee 
w I ne ae 
ESO 
I I See 


I i a a 
Eastern Gas & Fuel Assoc. prior pref. (quar.) - ~~ 
) ®lly Os ee ae 

+ nen Public Service, $6 % pref. (quar.)-. 

preferr ERP EN SE 
Eastern Township Telep. Co. (quarterly)....-.. 
Eastern Utilities Association (quarterly)... ..- 
Eaton Manufacturing (quar.)................ 
RN RRS pe gl iF RD ES OLE PRS IS 
I, a 
Electric Shareholdings. $6 preferred........... 
Elizabeth & Trenton RR. Oo. (semi-ann.)...-.. 
ally SRN Is Ee eT SI 

5% preferred (semi-annual) ...............- 

5% preferred (semi-annual) ................ 
he i le Sl RE SED 
El Paso Electric Co., Texas, 6% pref. (quar.)-- 

















Ely & Walker Dry Goods (quar.)............. 
Emerson Drug, preferred (quar.)........__.-- 
Empire & Bay State Teleg., 4% gtd. (quar.)_-. 
BE pe tea SB 
RS EP 
ry I Se wens 
Empire Capital Corp., class A (quarterly)... -- 
OY SAS AR ORR A Re eS PEE 
Employers Re-Insurance Corp. (quar.).....-.-- 
Equity Corp., $3 conv. pref. ............-.... 
nau Fg BL ND RR See. 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.).-- 
tt Cite oadcuscbdesonmanmnead 

a 

7% guaranteed (quar.)...................- 
Guaranteed betterment (quar.)............- 
Guaranteed betterment —- iedcaaiinaenned 
Guaranteed betterment (quar.)............- 
Guaranteed betterment (quar.)............- 
European & North American Ry. (s.-a.)...... 
lg he GRR at PS te ea TR GS CRT ee 
RR il RE ES ERI SE SER ES 
& Greggs, Inc. (quar.)....---<cccoce 

hag ap Morse, new 6% pref. (quar.)......-.. 
a FM Se Ang NE SR: SIN fa SN GRIT Sed BR 
Falconbridge RN Ra 
etallurgical Corp., $5 pref. (quar.).. 

DOGICETOG (Guareatty) .<cccccccoccecececse 
I OS 
i. ne  weeosanee 
Farmers & Traders Life Insurance (quar.).... - 
Faultiess Rubber (quar.) . ~~~... cece cece 
Federal Light & Traction, pref. (quar.)....... 
Fifth Ave. Bus Securities (quar.) ............. 
Firestone Fire & Rubber, pref. (quar.)_.....-- 
First State Pawners Society, Chicago (quar.)-_-.- 
vamos 0 Me A Re VB OR al ete Caer 
itl FRaliy A See Mis Ah Den PERE YE EEE AY Si sth ao Bie Big 
wis | Sennee & Connell Dredge & Dock (quar.)- 
RG ORS rt ee I IS SST le al 

TP a i i 
Franklin Simon & Co., 7% pref........-.---- 
Freeport Texas (quarterly).................. 
it RR RS a al 
Fuller Brush I, 
Le I ee 

bh ® 4 © Mi GS iter eae 
General American Corp. (S.-a.)._...........--- 
Genera ] Candy, cum. class A (quar.).......-.. 
General pes Corp.,r r Te Ss needed 
General , preferred (quarterly) _.......... 
Preferred (quar.) ee ae te cies 3 ie re 
Foods Plead £22 S03 sbvesesascewsess 

ORs DECENT CUNT Do onctescesscescsestoute 
General Motors Corp., common (quar.).....-.-. 
ME: SRE te RIS RE I gt 
I I nn ic i a 2 
Glens Falls Insurance Co. sqperears Tact ated 
Globe Democrat Publishers . preferred (qu.). 
Globe & Rutgers Fire Ins., 2nd pref........... 
Cyee Se fe TES By Lees 
Gor fe. q 6 ere Se ae 
Grand Rapids Metalcraft Oorp............... 
Grand Union, $3 preferred _.............-.... 
ae Atlantic & Pacific Tea (quar.)........-.- 
(DERE ial OR Rs FN RR RS a et a 
Preferred sausreerty). PE EEE RRS ody He 
Grease Lakes Dredge & Dock Co. (quar.).....- 
Great Lakes Steamship. ...............-....--- 
Great Western Electro-Chemical Co__..-_ ae 


Green Bay & Western RR. Co. capital stock... 
A i i ne 


Greyhound Op. preferred A (quar.)........ 
a & Co., $7 lst pref. (quar.).....-.- 
Gulf States Utilities Co., $6 pref. (quar.).....-- 

$5% Big ne (quareeriy) ATARREE, bs 0h < SE ig 
Gurd (Chas.) preferred (quar.) i fire ie Ni cinre ntactniaen 
Hale Bros. Stores, (quar.)......-.-..--.------ 


Hamilton Watch Co., preferred .............. 
Hammermill Paper Co., 6% pref. (qu.) Se a 
Hancock Oil Co. of Calif. (Del.) A & B (quar.) .. 





Hanes (P. H.) Knitting Mills (quar.)........ 
A ste eranehias 
7% peeterrea (Quarterly) ....cs«-cccccccce 
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Hanna (M. A.) Co., preferred (quar.).......-- 


mapas 

. 

-. > * a 
= bo bbe 


pm Pet me mt SS ne tO et et bt bt ee oe Ce Cr Cr Cr CO O OD 


BSR RSASASS 
SH aS8S8e 


bo 
Oe 


Ore Oo-~ 


Feb. 17 


a 


sy 
See 
Ootramnonowed 


nKooouc 














Name of Company 





Hartford & Co 
(semi-annual 


Hartford Times, Inc. 
Hawaiian Commercial 
— Glass Oo. (quar. 


Hecla Mining (quarterly 


Heilman (G.) 
E 


International 


International Nickel 





8% vref 


Ra EG EN A TEE EE ON OR a9 A * 
Kansas Utilities Co., pref. (quar.)..........-. 
Ka (Julius) & 


Kendall Co. cum. 
Kentucky Utilities 
ie quater preferred ( 
eo Electric Co.. 6% pref 
eystone Custodian Fund, series E- 


K 
K 
es B-3 


=o oo ee 





2% 























Preferred (qu 


Lindsay Light & 
nk t 


Loew's, Inc., 


Lord & Taylor, Ist A. 
Los Angeles Gas & Elec., 
Louisville Fire & Marine 





ro 


acassa 
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lacy (R.H.) & 
Madison 


des a, 


~ 
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z2ezee 








SRP ROI eh ER 
2 conv. pref. (quar.).......-. 
$2 convertible preferred................... 
nnecticut Western RR., 2% pref. 


$3 pref. (quar.)........ 


Seen enes 


mal rewing (quar.)-..-..---------- 
Hercules Powder Co., pref. (quar.)..-...----- 
Hershey Chocolate (quarterly 
Conv. preferred ( 
Oonv. preferred (extra) 











SEBESSSS 





of 


Hibbard, Spencer, Bartlett & Oo., (mo.)......-. 

IRS ge Rl OMAR EES RA Re RRS 
Hires (Chas. E.) Co., class A com. (quar.) ...-. 
Hobart Manufacturing, class A (quarterly)-_..- 
Hollander (A.) & Sons (quar.)_.............-. 
Holland Furnace, preferred 
Ho Consolidated Gold Mines 
Holt Henry & Co., Inc., $1.80 cumul. A 
iqmnestake Mining (monthly) 
Hormel (Geo. A.) & Oo. (quar.)..--.-------- 
Preferred A 


Horn & Hardart, N. Y., pref. 
lilumina & 
7% preferred (q 
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Ironwood & Bessemer Ry. & Light Co.— 
Preferred (quarter 
Jantzen Knittin 


A AQNOQaor- 
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ne 


ly) 

ills, 7% preferred (quar.) . - 
Jewel Tea Co., Inc., common (quar.).......-. 
Johnson A asad 8% preferred 


Bie 
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ee Vegetable Parchment Co 
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Co., 7 oj, junior preferred ___- 


Ke 


eferred (quar.).... 
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ee Ss Ge BS «nl  caoeocubbaceoooods 
ER aint 2S at I PSE ey eau ee ee 
xtra 


i ae Ga) 7640 cannons 
PD. «i. «iid delppinneeseeeee 
7% pref quar. 
Lake Superior District 
7% cum. preferred (quar. 
6% cum. preferred (quar. 
Lake of Woods Milling, cum. p 
Landis Machine Co. (quar.)..........-...--.-- 
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Preferred (quarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
ngley’s Ltd, 7% _preferr 
Libbey-Owens-Ford Glass 
lt eB oe er eedes Oceans 
tt & Myers 
mmon and common B (quar 
Common and common B (extra 
Lincoln National Life Insurance (quar.)......- 
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Loblaw Groceterias, class A & B (quar.).....- 
$64 pref. (quar.)....---.---.-.- 
Lone Star Gas.......-..-- -b0bebdee Gee reesed 
Loose-Wiles Biscuit, new 5% pref. (quar.)..... 
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$6 preferred (quar.) ....... 
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fanaged Investment, Inc. (quar.).........-.- 
fanhattan Shirt ( 
fanufacturers Cas 
‘fassachusetts Bonding & 
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When | Holders 
Payable d 











2) 
eg 
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When 
Name of Company Payable Name of Company 


Matson Navigation (quarterly) Feb. 15 
McClatchy Newspapers, 7% ; : b. 28\F 
7% preferred (quarter! 
preferred l 








- 10 


00 A 
_ 


7 
7% preferred (q ly 
Mcintyre a ines (quar.).........-- 
McKesson & Robbins, preferred (special 
New $3 preferred (initial) 
McWilliams Dredging (quar.) ........-...----- 
Mead oo pref. A 
leadville Telephone Co. (quar.) 
lemphis Natural Gas, $7 pref. (quar.)......- 
lercantile Stores, Inc., 7% pref. (quar.).----- 
Merchants & Miners’ Transportation Co.— 
Common (quarterly) 
Metal Textile 





et pr ferent fh peed ph fed fee 


KARRAAHRAD 


_ 





(s 
Ponce Electric, 7% preferred (quar.)...------- 
Portland & Ogdensburg Ry., guar. (quar.)---- 
Potomac Electric Power, 6% pref. (quar.)-.---- 
5\% % preferred (quar.) 
Pow & Alexander (quarterly) ......------ 

















Drm pet AS) bee eh Pet pf jh pf 
POSCANNNIONSAASOooooSoSoO 


Quarterly)... . . 2 < - « encwwccccen=- 

& Gamble, com. (quar.).........----- 

Public Service Co. of Colorado, 7% pref. (mo.)- 
6% preferred (monthly) 

5% preferred (month! 

Public Service Corp. of ] 


1% ed 
© 
; preferred (quar 
$ cum. pref. 

6% cum. pref. (monthly) 
Pallman, Inc. (quarterly) 
Purity Bakeries tauarer'y) 
Quaker Oats, preferred (quar.).....-.....----- 
Quebec Power (quar.)......-.-.-.------------- 
Rainier Pulp & Paper, class A & B (quar.)..-.--- 
Reading Co ND seriabee (quarterly) 

Second pref (quarterly) 
Reeves (Daniel), Inc., (quar.).........------- 

Preferred (quarterly) ...........---------- 
Reliable Stores, first preferred 

First preferred 
Remington Rand, new 5% pref. ; 

$6 ay tae DD. Da. comecageecoose coe 
Republic Insurance of Texas (quar.)....-..-.--- 
R olds Metals Co., common 

4 % cumulative convertible preferred 

Rochester Gas & Electric, 7% pref. B (quar.)-.- 

6% preferred C and D (quarterly) 
Rochester & Genesee Valley RR. (s.-a.).-..-.--- 
Rolland Pa Eis ae BOGE. CUE Jeccoencece 
Russek’s Fifth Ave., resumed (quar.)........-- 
Rutland & Whitehall RR 
San Carlos Mill Co. (monthly) --- 
Savannah Electric & Power, 8% d 

7% % debenture B (quarterly) 

7% debenture C (quarterly) 

6%% debenture (quarterly) 

6% preferred 
Scotten-Dillon 
Sears, Roebuck & Co. 
Second Investment Corp., 

$3 prior preferred (quar.) 
Second Twin Bell Syndica 
Servel, Inc., common 
a iidhieenepanel 7% cum. preferred (quar.)...........-.-.-- 
Niagara Share Corp. of Md., pref. A (quar.)--- 7% cum. preferred (quar.)...........-.--..-. 
Nineteen Hundred, class A (quar.)......----- 7% cum. preferred (quar.)......--.-.------ 
Norfolk & Western Ry. (quar.).........---.-- 7% cum. ereceres GEEP J occcanccececosess 

Shawinigan Water & Power (quar.).-.-.---- 


xt . ne ae 

Adj. preferred a is SF a IG? TR Pe TEP. $ ° ° Sherwin-Williams Co., 6% preferred AA (quar.) - 
North American Edison Co., pref. (qu.) ....---- Fs] ; 6% preferred AA, dep. rec. (quar.)-------.- 
North American Match i Sherwin-Williams (quar.) oem w eres ere teres 
North Pennsylvania RR. Co. (quar.).....---- . . Preferred (quar.) - ----------.-~----------- 
North River Insurance (quar.) ie Bn Make Fak igi lle’ nai. M -10 . Signode Steel Strapping (quarterly) 

Extra 5c , : Simon (H.) & Sons, Ltd., preferred 
Northeastern Water & Electric, $4 preferred_-- 
Northern RR. Co. of N. J., 

46 guaranteed (quarterly) 

4% 

4% 


ng preferred 
Michigan Association Telep. Co., 6% pref 
Mill City Petroleum, Ltd. (initial) 
ee oe Regulator (quar.)..... 
x 
Missouri Utilities Co., 7% pref. (quar.)......-. 
Mitchell (J. 8.) & Co 
Monsanto Chemical (quarterly) 
Extra 


& Erie RR. (semi-annual) 
Ward, class A (quar.) ........... 
Knitting Co., 7% preferred 
eat & Power Co. (quar.)---- 
Service $3 part. pref. (quar.) 
(Wm. R.) Dry Goods (quar.)......--.-- 
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Morse 
Motors Products, new stock, (initial) 
New stock ee) 
Mullins Mfg. Corp., $7 pref. (quar.).........-. 
Muskogee -» 6% cum. pref. (quar.)........ 
Nashua Gummed & Coated Paper Co. (quar.)- 
National Bearing Metals Corp 
National Biscuit Co. (quar.) ..............-.-. 
ES A RO Rel 
National Container (quar.) ................-.. 
i So ies 
National Lead, preferred A (quar.)........---- 
National] Liberty Insurance (s.-a.)..........-- 
Extra 
National Linen Service, $7 pref. (s.-a.)_.------ 
National Oats (quarterly) 
National Power & Light Co. (quar.)........-- 
National Pressure CooBer Co., com. (qu.)..--- 
Natural Gas & Electric (initial) 
Newberry (J. J.), preferred (quar.) 
New Jersey Insurance 
New York Transportation Co. (quar.)......-- 
Newmarket Manufacturing (quar.)........--- 
New York Merchandise, extra... .-- 
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Simon (Wm.) Brewing (quar.)...........--... 
Sloan & Zook Products, 7% pref 
Smith (S. Morgan) Co. (quar.)--...------.---- 
guaranteed (quarterly) l 
guaranteed (quarterly) 
Northwestern Public Service, 7% pref 
6% preferred 
Nova Scotia Light & Power, 6% pref. (qu.) .---- 
Oahu Sugar, Ltd. (monthly 
Oanu Ry. & Land Co. (monthly) 
Monthly) 
Monthly 
Occidentai Insurance (quar.) 
Ohio Public Service Co., 7% pref. (monthly) -- 
6% preferred (monthly) 
5% preferred (monthly) 
Old Colony Insurance Co. (Boston) 
Omnibus Corp., $8 preferred (quar.)_._._----- 
Onomea Sugar (monthly) 
Ontario Mfg. (quarterly) 
eferred (quarterly) 
Oswego & Syracuse RR. (s.-a.)__._____---_--- 
Owens-Illinois Glass (quar.)__.___..._-.---- -- 
Paauhau Sugar Plantation (mo.)_.....-.--.-- 
Pacific Coast Mortgage Co 
Pacific Gas & Electric, 6% pref. (quar.).....-- 
534% preferred (quarterly) 
Pacific Lighting (quarterly) 
Pacific Southern Investors, class A 
Package Machinery Co. (quarterly) 
ae ot ee Di napimnebheenesccescovesesoos 
u 


Om 
a 


arterly 

i SE nn nn com emeneeeheeee 
Solvay American Investors, pref. (quar.)....-.-. 
South Carolina Power Co., $6 preferred (quar.)- 
Southern Calif. Edison Co., 6% pref. B (quar.)- 
Southern California Edison Co.. Ltd. (quar.)--. 
Southern Canada Power Co. common (quar.) - . 
Southern Fire Insurance, New York (semi-ann.)- 
es EE n,n nn oe naemeee 
South Pittsburgh Water Co., 5% pref. (s.-a.) _- 
Spiegel May Stern, 64% preferred (quar.)-..-.- 
e.g oc aseeeuncedouns 
Standard Brands, Inc., common 

$7 cumulative preferred (quar.)...........~.- 
Standard Coosa-Thatcher Co.7% (quar.)-.-.-- 
Standard Oil Co. of California.............--. 
Extra 
Standard Oil Co. of Indiana (quar.)........-- 
Sterling Products, Inc. (quarterly) 
Sterling Securities Corp., Ist pref......--...-- 
Stromberg-Carlson Teleg. Mfg., preferred 
Sun Oil Co., common (quar.)............-.... 

Preferred (quae) inti dadillin ae ghenn op un ceenantinrtn dy dom en Qo aetna 
Susquehanna Utilities Co., $6% pref. (quar.)-- 
Swan-Finch Oil, preferred 
tn Pe, Cs... seb ebbeaeoweneean 

Special _ -— ye . 
Syracuse Lighting, 8% pref. (quar.)......--.-.. 

SS Orererrea, (GURP.). ccoccanccocococnesos 

ae CO. Dan. oo came eeeeeeecesoce 
De. EERE EE ed o « cc & o cnecesocecosous 

ge eee 
Telephone Investment (monthly) 
Tennessee Electric Power Co.— 

5% preferred (quarterly) 

6% preferred (quarterly) 

7% preferred (quarterly) 

7.2% preferred (quarterly) 

6% preferred (monthly) 

6% preferred (month! 

7.2% preferred (mont 

7.2% preferred (monthly) 
Texas Utilities Co., 7% preferred (quar.)....-- 
Tex-O-Kan Flour Mills (quar.).....-.....-.-- 
Thatcher Mfg. Co., conv. pref 
Third Twin Bell Syndicate (bi-monthly) 
‘Tone (cee Bb.) LORE.) oc occdcanncesosees 
Tide Water Power Co., $6 pref. (Quar.)_.__-.-- 
Timken Roller Bearing (quar.).........-.-.-- 

Extra 
Tobacco Trust Shares, A registered 

Series A coupon 
Toburn Gold Mine, Ltd 
Toledo Edison Co., 7% pref. (monthly) 

}% preferred (monthly) 

5% preferred (monthly) 
Trans-Lux Daylight Picture Screen 
Tri-State Telephone & Telegraph, 6% pref. (qu.) 
Troy & Greenbush RR. Assn. (8.-a.)_...-.- ium 
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Pender (David) Grocery, class A (quar.)....--- 

Peninsular Telep., 7% pref. (quar.)..__...- - 

Penmans Ltd. (quarterly) 

Penn State Water Corp., $7 pref. (quar.)__..-- 

Pennsylvania Power Co., $6.60 pref. (mthly.)-_- 
preferred (quar.) 

Pennsylvania R 

Pepeeko Sugar (mo.).......-- ~~ eee 

Pepperell Mfg. (semi-ann.).........-.-__-_ 

Petersburg RR. (s.-a.)_-.---_-- eee 

Perchoum Oil & Gas 


Pfaudler 6% pref. (quar.).........------_ Le 

Phelps Dodge. 

Philadelphia Co. 5% preferred (s.-a.) 

Phila. Germantown & Norristown RR. Co.— 
Quarterly 

pein Poe Suburban Water, preferred 

Phillips Petroleum (quar.)......-.------- eee 


Phoenix Finance Corp., 8% pref. (qu.)......-.- 
Pieferred (quarterly)... ..... 2 - eek 
Preferred (quarterly) 

Preferred (quarterly) 

Phoenix Hosiery Co., 

Pillsbury Flour Mills Co 

i ee ee. 8. CC wemeneen 

Pittsburgh Bessemer & Lake Erie. (S.-a.)._..--. i 

Pittsburgh Suburban Water Service, pref. (qu.) - . Trustee Food Shares, ser. A bearer 

Pittsburgh Youngstown & Ashtabula Ry. Co.— Trustee Standard Oil Shares, series B 
7% preferred (quarterly) , , Twin Bell Oil Syndicate (monthly) 

7% preferred (quarterly) Tyer Rubber Co., 6% pref. (quar.)_......---- 
7% preferred (quarterly) , , Union Bag & Paper 
7% preferred (quarterly) 3. . Union Tank Car Co. 
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Volume 142 Financial Chronicle 1071 
Per When | Holders P When | Holders 
Name of Company Share | Payablejof Record | _ Name of Company Share Payablejof Record 
United Biscuit Co. of Amer., com. (quar.)...-- 40c |Mar. i|Feb. 5 | West Penn Electric Co. pref. (quar Feb. 
Preferred (quar.).............. mac odaats $13 |May 1/Apr. 6% pref. ( fhe deandastseaan asslialoint 15% Feb. i 30 
United Gas Improvement (quar.)............ 2 Mar. 31/|Feb. Westvaco Chlorine Products (quar.)........-. ar. 2 - 15 
i i. Line dna ae oh eamanoweee $1% |Mar. 31/Feb. 29 West Virginia Pulp & Paper Co., preferred (qu.).| $1 Feb. 15|Feb. 1 
United ht & Ry. Co. (Del.)— WERE? DAMS? WO 46 ak bococcbbildenacudkan si pr. 1)/Mar. 20 
6 tt (+ b¢nneenenenonhnen 50c |Mar. 2/Feb. 15 7% preferred (quarterly).................. $1 Apr. 1|Mar. 20 
76 Preferred (monthly) oa a 5g ise |Mar. 2iFeb. 18 | Will & Beene Gentis Go~ ine 772777777777 306 |Feb. 1slFeb. 1 
sa ial ed c ; , aumer eae) SR > ° 
preferred (month: ¥) tb wteobatbuddeaboue 58 1-3c - 1|Mar. 16 ( AS. say tattabeeys ee ed ‘ 2 |Apr. 4 Mar. 16 
6.36% preferred (monthly) ................ 53c . 2|Feb. 15 Williamsport Water Co., $6 pref. (quar.)...... $1 ar. 2/Feb. 20 
ones pregerred mone) 9 sop psenogeceqans $330 2. 16 yeh 38 La & Bees ___ el eg ly Faeltepaadivet eaatbin agin te hai 12%c |Mar. 2/Feb. 15 
erse an -” & ae eee pr. ; nstead Hos gy ~ arma Ge RE IRR RS G 
U.S. Electric Light & Power Shares. series B... 2c |Feb. 15jJan. 31 ED dababea ww Aa tcl soon whe whbnogbnadnee $115 May 1 saecece 
United States Guarantee Co. (N. Y.).......-- e100% |Feb. 17\|Jan. 29 vin ccotcbnecnnc eee $1 ty Witecta eermen 
United States Pipe & Foundry._...........-. 37 39¢ Apr. 20/Mar. 31 Tie! i ORI CS 8p LENE eg OI Sos ye aie 
United States Playing Card (quar.).........-- Apr. 1/Mar. 21 ile Rig is Ne Ses ISI Ra $1 i ea 
Pb ccate cs bon Sie acd Cabs cosddeoloees 25c |Apr. 1)/Mar. 21 aes I RIN NE MERRIE SAINI Desiiotae GRE ras oe REON 
United States Rubber Reclaiming Co., Inc.— Woolworth (F. W.) (quarterly).............-| _60c |Mar. 2/Feb. 10 
Prior preference SEE Ras a RD AE EL IE NF TER h$1 |Mar.17|Feb. 1 Worcester Salt Co., 6% pref. (quar.)......-- --| $1% |Feb. 15/Feb. 5 
United States Steel 7% pref...............-- 50c |Feb. 28|Jan. 30 Wrigley (Wm.) Jr. Co. (monthly)........---- 2 ar 2)Feb 2u 
mange Riel ieowic 74 seat aman} Seoocuwwoy™ neiee a z Neg * Month] e@ Pat Thal WE Aa Ae. on des Os RL 25c Apr 1 Mar. 20 
ectric, i, . Of Sees ; : oun ; ‘ 
Utica Knitting Co., 7% retenred. Ba Meee OS h$3%iMar. 2/Feb. 19 estown Sheet & Tube, preferred. --------- net 40 SE. See 
Vick Chemica ]Co. (quar.)..-.-.------------ she + ae a a Transfer books not closed for this dividend. ® 
Virginia Coal & Iron (quar.)-.- sind eels cigars 25¢ Mar. ; Feb. 21 c The following corrections have been made: 
S. (quar) . ~~ ~~ ~~~ -<---- 2-2 ewan n —_ se ay d A reg. quar. div. on the conv. pref. stock, opt. series of 1929, of Com- 
vane ea tae preferred (quarterly) ...---- 31 : pay a nay 19 mercial Investment Trust Corp. has been declared payable in common 
BA teens: gprceteec steers ett etero 132 lOct. 2010ct. 10 stock of the corp. at the rate of 5-208 of 1 share of com. stock per share of 
Waialua Agriculture Go., Lid.......222.2222- a ae ae BO pt pn Pra pe 4 Be et eg + 
4. 3h 7S O20 O8Oes : eS ae ash @ e rate o ° or each share of conv. pref. 8 » Opt. ser 
Warren WW) $8 pietetred (aiuar-y=22222222222 "ige Feb 28 Feb. 13 of 1929, so held. 
ashington Ry. Dee scbctdewacadasduden Mar eb. é Payable in stock. 
f - | PEGE RGIces Te M 
a eared ron waatd rae ABR ae Be TEE, + 5 Fer 13 J Payable in common stock. g Payableinscrip. A On account of accu- 
5% preferred (quar.).....-..-.-.....-.-.-. $1 i June 1/May 15 mulated dividends. 7 Payable in preferred stock. 
Weaver Piano, Inc. (semi-ann.) awoscesscesece Jan. 31 Jan. 31 m Advance-Rumely, liquidating stock div. of ™% sh. of Allis-Chalmers 
Weill (Raphael) & Co., 8% pref. (semi-ann.)--- $4 |Mar. 2jFeb. 1 stock on each share of Advance-Rumely capital stock held 
Welch Grape Juice Co., preferred (quar.)..._-- $13 |Feb. 29/Feb. 15 ; , 
Preferred (quar.} Pettis: ath Rene Sistah. bats 3! <3 May 29 May 15 n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held. 
Clerred \quar.) ~ ~~... .------------------ 4 jAug. 3l/Aug. 15 Blue Ridge Corp., $3 conv. pref. opt. div. of 1-32 share of common for 
Wellington Fund (quar.) ..........-.......-- 15c |Mar. 1/Feb. 15 pa. h f $3 Agde f Va ; ash. 
etal «ool, mete dca metanarrative 10c |Mar. 1|Feb. 15 share of $3 conv. pref. held, or 75c. cash. 
woe n = . ag ae ref. ems soced $13. — on — 16 r oe A ety 7 grey yr ere and in one one - ee of Canedal 
estern Cartridge, 6% pref. (quar.).......... 1 ‘eb. Jan, a reduction of a tax of 5% of the amount of such dividend wi made. 
Ww ic § rj ) ‘ ; » " 
Western Tables & Btarigney 3 pret (aaary7 | e1he lau’ GiMae. 20 s McKesson & Robbins pref. special div. is payable upon delivery. of 
woe Oil arate Class A neatly) Te aes 10¢ - ar. 15 Ang 7 present stock in exchange for new preference. 
estinghouse Electric & Mfg. Co...._....--- 5c eb. 29) Feb. t Payable in special preferred stock. 
I, i i 87 Feb. 29\Feb. 10 : : 
West Jerse £ Se -) neve RE. GB.)...cecocec sits July 1 June 15 | u Payable in U. 8S. funds. w Less depositary expenses. 
estlan oyalty Co., A (monthly)... .- 10c |Feb. 15\Jan. 31 Less i . 
Weston Electrical Instrument Corp. = picasa 25¢ | Mar. 2/Feb. 14 2 oO. 9 CORNER Rat Reem made Te capone 
i”) 2 eae anita ete 50c ‘Apr. 1'Mar. 16 z Per 100 shares. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of a Feb. 11 = tie 
j i it i t orrespondin 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | i? comparison with the previous week an whe a 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 8 1936 date last year: 
*Surplus and! Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, Feb. 11 1936 reo. & 1936/Feb. 13 1935 
Members Profits Average Average ‘Aditi De ig $ $ $ 
s 3 $ Gold certificates on and due m 
Bank of N. ¥.&Tr.Co-| 6,000,000] 10,758,100} 147,078,000] _ 5,757,000 | , U- 8. Treasury-x_--.~--.---------- ee pei ae a 
Bank of Manhattan Co.-| 20,000,000] 25,431,700] 372,286,000] 31,305,000 | Redemption fund—F. KR. notes-...-.~. 79°661'000| 78'964,000| 70°085'000 
National City Bank___.| 127,500,000] 40,644,300/21,369,839,000] 151,901,000 | Other.cash t..-.--------------------- sartatatitaiecns WOM te tuts ~~" 
emical Bk. & Tr. Co_.| 20,000,000} 49,888,300| 432,867,000] 14,772,000 
Guaranty Trust Co_.._- 90,000,000] 177,398,400] 01,337.717,000] 39,120,000 Total reserves....-.---~----------- 3,537,037,000)3,540,796,000/2,144,343,000 
Manufacturers Trust Co.} 32,935,000] 11,548,900) 423,934,000] 81,654,000 % ete 
Cent. Hanover Bk. & Tr.| 21,000,000] 62,597,400} 724,717,000} 15,241,000 | Bills —~ §~ S & Gove. ceiieations 
Corn Exch. Bank Tr.Co.} 15,000,000] 16,325,100} 236,709,000} 21,107,000 Secured v4 (or) fully guaranteed....| 4,096,000] 5,116,000] 1,976,000 
First National Bank...-| 10,000,000} 90,572,200} 500,881,000 ,600,000 ee ee | Ce ee 
Irving Trust Co__.-..-- 50,000,000 58,959,800 530,091,000 22,000 Other b coun See. monn nee 
ntinental Bk. & Tr. Co . ,000 ,791,200 39,983,000 1,924,000 
Chase National Bank... 150,270,000| _ 71,897,300|cl,851,783,000| 53,137,000 Total bills discounted ....------.-- 6,271,000] 7,259,000} 4,273,000 
th Avenue Bank-..--- ,000 443, GT isescthbsecc 
Bankers Trust Co_-_--- 25,000,000] 68,386,000] 4786,002,000| “32,842,000 | Bills bought in open market.-...-..-.- 1.761.000. ieee faneane 
Title Guar. & Trust Co--| 10,000,000 5,416,100] 16,885,000) 16, SEER GE -oometeroonnocoee eery sie oe 
arine Midland Tr. Co- ,000,000] 8,069,300 78,923,000] 2,889,000 : 
New York Trust Co.-.-} 12,500,000] 21,727,300] 300,372,000] 22,002,000 | U.S. Government securities: 55.252.000] 55,252,000] 139,945,008 
Com'l Nat. Bk. & Tr.Co. 000,000} 7,762,100; 75,134,000) —_ 1,680,000 coe ag eee RR 6 aU ~--""l_ 592'016 000] 496,291,000] 472,770,000 
Public N. B. & Tr. Co..| 25,775,000] x8,330,600 71,469,000] 40,998,000 twa eae race oy asa 177.115,000] 182,840,000] 157,603,000 
Totals - - - ----------- 612,480,000 742,947,800! 9,344,844,000° 520,667,000 Total U. 8. Government securities _. 734,383,000) 734,383,000] 770,318,000 
* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; Trust Com- 
panies, Dec. 31 1935. x As of Jan. 18 1936. Other securities........- ee) ee ee 
Includes deposits in foreign branches as follows: (a) $226,245,000; (b) $73,778,000; | Foreign loans on gold-----------------| -~--------| --"77"7777] 0 ---=--"--- 
(c) $75,309,000; (d) $32,697,000. Total bille and securities.....--~---- 750,082,000] 751,067,000] 777,893,000 
The New York ‘‘Times’”’ publishes regularly each week Pee an Ae Eee EeS. coer CS lida Al 
returns of a number of banks and trust companies which | Due trom foreign banks......--.------ 254,000 258,000 317,000 
are not members of the New York Clearing House. The Ra Ragnar ———- sega Rauehaenaatt sue ana' Eas 199'122°000 91°351,008 
following are the tigures for the week ended Feb. 7: ett GEN. 4 de cotneanineees 10,810,000] 10,810,000] 11,598,000 
Et GE on. an cénndamnounatel 30,202,000} 30,384,000} 32,508,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING , 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 7 1936 ea 4,492,874,000)4,460,874,000/3,062,684,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
"£8 Liabilities— 
Loans, Other Cash, | Res. Dep., | Dep. Other F. R. notes in actual circulation....... 775,994,000] 777,720,000) 657,286,000 
Disc. and | Including | N. Y. and | Banks and Gross Deposits—Member bank reserve acc’t../2,796,287,000|2,841,597,000/2,039,529,000 
Investments|Bank Notes| Elsewhere | Trust Cos. | Depostts U. 8. Treas neral account...| 400,399,000] 367,299,000} 44,170,000 
Manhattan $ . $ $ $ POORER DERE copsnnconroenrreprors Riv rye A etty ion aka nan 
nhattan— SIRE. ncecadcnedoeeoseoasoos 06,416, . ’ ’ ’ 
Grace National____- 19,985,100 91,200] 6,869,300] 2,860,500] 26,015,800 ae abe 
Sterling National_._| 17,900,000] 492,000} 2,984,000} 976,000] 19,365,000 ies ee eS SE 3,440,356 ,000|3,442,269,000]2,189,462,000 
Trade Bank of N. Y_| 4,514,776 240,137 944,218 134,897} 4,940,067 | Deferred availability items.........-- 56,550,000] 119,551,000} 95,497,000 
+ Brooklyn— : Cones -B06G Ee. ccccchendocsscterece 51,031,000} 51,019,000} 59,714,000 
People’s National...‘ 4,592,000 84,000 487 ,000 89,000' 4,777,000 Surplus ection une het POND Ts, aiertt 50,825,000 50,898,090 49,964,008 
urplus OR 18D) .ccwcccccecwccee 744, , 744, ; 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies_..........-.. 8,849,000 8,849,000 7,501,000 
All other liabilities.............-.-..- 1,525,000] 2,897,000 2,383,000 
Loans, Res. Dep. | Dep. Oth 
Pty tN PRE Be Sek) by or ran Ln Total labilities...........-.------- 4,492,874,000|4,460,874,000|3,062,684,000 
Invest. Elsewhere | Trust Cos. | Deposits Ratio of total reserves to deposit and 
- F. R. note liabilities combined....... 83.9% 83.9% 75.3% 
Manhattan— $ $ Sy S S Contingent liability on bills purchased 
WORE, bcc censean 56,123,000|*15,413,100} 8,389,500] 3,257,200] 72,384,900 for foreign correspondents-.--s~----) -.--------| ee-------- 166,000 
Federation. -------- 8,019,817] 125,429] 717,858] 1,910,759] 8.983.641 | Commitments to make industrial ad- 
Fiduciary . ....-.--- 11,102,569] *910,557] 723,583} = _____- 10,642,466 vances... ..------------------------ 9,773,009  9,774,000° 4,765,000 
WOO oe Cw cacukc 19,346,600] *3,714,200] 1,737,200} 1,388,300] 21,778,000 | 
SDs nnsddéeacen 30,775,900] *14,215,100} 2,104,700) ____.- 44,734,700 t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 
United States____-_- 67,251,376] 14,368,047| 18,548,375} _____- 71,010,930 | Reserve bank notes. 
Brooklyn— 
Brooklyn. ..-...--- 79,626,000] 2,764,000] 42,223,000 186,000] 118,233,000 x These are certificates given by the U. 8S. Treasury for the gold taken over 
Kings County _.-_-__- 30,488,366| 2,486,652! 9.811.611! ____. 37.502.069 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


* Includes amount with Federal Reserve as follows: Empire, $14,002,900; Fidu- 
clary ,$618,095; Fulton, $3,511,400; Lawyers, $13,399,600. 





— 


ference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 13, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 12 1936 

































































































































































|e. 12 1936| Feb. 5 1936| zan. 29 1936| Jan. 22 1936| van. 15 1936| Jan. 8 1936 |Dec. 31 1935|Dec. 24 1935|Feb. 13 1935 
ASSETS $ $ $ s $ $ $ $ $ 
Gold ctfs. on hand & due from U.S.Treas.x}7,661,223,000|7 664,237,000 |7 643,860,000) 7,619,348,000/7,617,881 ,000| 7,552,873,000| 7,553,357 ,000|7,553,849 000/5,449,639,000 
es fund (F. R. notes).....--.--- 15,9 16,259,000] " 1 ,000 ,126,000] * 16,4365. 170,000 444,000} 17,563,000 549,000 
Other cash ©... nccccccccccccccccccece 337,337,000] 339,200,000] 346,649,000 336,906,000} 327,896,000 647,000 '650,000| 219,896,000} 264,771,000 
Total reserves..............-..--.-- [8.014 480 or 019,696 on pane 194 mes hemmnenens: 7,962,2)2,000|7,873,690,000| 7,835,351 ,000/7,791,308,000/5,730,959,000 
Sen ea, ab, SEND BEGBaccaal seseecéoesl 4=<Gtbeeeeeses § Ceekeecsce!. coccncccsel secenssess! encnesensel eococcecosl  Gaseonacer 250,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations...- 
direct and(or) fully guaranteed..... 5,142,000 6,789,000 4,105,000 3,644,000 2,637,000 2,358,000 1,541,000 3,782,000 3,451,000 
Other bills discounted - . . ateneod 2,876,000} 2,829,000 2,960,000 2,776,000 2,718,000] 3,023,000 3,131,000 3,373,000 3,059,000 
Total bills discounted...............- 8,018,000 9,618,000 7,065,000 6,420,000 5,352,000} 5,381,000 4,672,000 7,155,000 6,510,000 
Bills bought in open market-.-.--..---- 4,674,000 4,671,000 4,670,000 4,657,000 4,657,000 4,656,000 4,656,000 4,657,000 5,502,000 
Industrial adv ececccaccecoccce| 9b,een eeu 965,000} 32,148,000] 32,210,000] 32,239,000] 32,014,000] 32,493,000] 32,600,000] 18,375,000 
U. 8. Government securities—Bonds.-.... 215,681,000] 215,721,000; 215,696,000] 215,703,000) 215,687,000 ,678,000} 216,176,000] 216,172,000) 395,726,000 
MEY NOUS. ..c.cccccccceccccccce 1,626,808 ,000/ 1 624,918,000) 1,616,559,000/ 1 619,653,000) 1 624,598,000] 1,641,603,000] 1,641,597,000/ 1,641,597 ,000/ 1,511,683,000 
Treasury bills. ..............-...-.-- 587,752,000] 589,653,000} 598,008,000] 594,908,000 ,958,000] 672,958,000} 572,958,000] 572,958,000} 522,925,000 
Total U. S. Government securities. .|2,430,241,000/2,430,292,000 |2,430,263,000/2,430,264,000/2,430,243,000/2,430,239,000/ 2,430, 731,000/2,430,727,000/2,430,334,000 
Other securities... .- ‘bieeasigacamaumiiiaaa 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SE  ccnctmidiin 
EE FEED CB Bi Bcccnccccecoccosend . Sesbdsecce] S6bbEERSESL CenSennsel coccocecces cobdoncesel  caceceeamel cencceeecd, cbbbedeuee] Sacccoonse 
Total bills and securities............. 2,474,915,000/2,476,727 ,000 |2,474,327,000/2,473,732,000|2,472,672,000) 2,472,471,000/2,472,733,000|2,475,320,000/2,460,721,000 
Gold held abroad.-.-.-.. dace cnecuneesel cnheanbenel' saaabeteesl cascaabébdl auisbsbeedl atdisadeiel. cocnmnbaes etednibeesl §6ccecehtane 
Due from foreign banks..-.............- 646, 650, 650,000 663,000 663,000 665,000 665,000 ,000 805,000 
Federal Reserve notes of other banks... . 17,653,000} 19,054,000 19,685,000) 24,865,000} 30,030,000} 30,508, .445,000} 22,010, 000} 16,763,000 
DE Sella ssassossucsecccecees 564,697,000} 470,583,000} 477,480,000) 535,717,000} 601,917,000} 499,777,000] 603,789,000} $02,470,000} 415,332,000 
ES Ea: 47,799,000} 47,798,000 7,799,000} 47,797,000} 47,786,000} 47,740,000} 47,723,000} 50,395,000} 49,436,000 
Be GE BB occcccccecscncccccoesss 39,382, 39,605,000; 40,529,000 39,428,000 39,104,000 082, 094, 38,732,000} 46,349,000 
BE Wcannncccnepccdaseccoccst ll, 159,572,000|11,074, 113,000/11,066,664,000]11,094,582 000] 11, 154,384,000|10962,933, 000] 11,025,800,000]10980,900,000|8,720,615,000 
LIABILITIES | 
F. R. notes in actual circulation......... 3,656 ,138,000/3,640,094,000/3,599,683,000/3,608,049,000/3,619,651,000/3,655,764,000/3,709,074,000 |3,768,480,000/3,118,015,000 
7. B. Sank notes im actual GirewiatioRi.cc] coccccccce] secccccces| 9 eccecccces] cacccccese| secccacece| coccecccee] cosecesess| coccesesce 1,192,000 
Deposits— Member banks’ reserve account|5,783,814,000/5,868,769,000/5,863,331,000/5,802,436,000/5,858,865,000/5,745,146,000/5,587,208,000/5,429,284,000/4,580,341,000 
U. 8. Treasurer—General account... .-. 481,816,000} 440,247,000} 478,037,000] 514,995,000] 461,638, 460,828,000} 643,770,000} 614,255,000} 72,312,000 
ES I EO 67,998,000} 66,998,000 49,631,000) 47,822,000 .546,000} 34,881,000} 28,935,000} 32,850,000 13,567,000 
DT Ti icthinadnacndddmednine 296,053,000} 256,648,000} 251,519,000) 248,106,000} 240,949,000} 229,765,000} 225,896,000} 233,240,000) 167,945,000 
Ee Me nkibniowctcoadadiie 6,629,681 ,000/6,632,662,000 |6,642,518,000/6,613,359,000/6,604,998,000/6,470,620,000|6,385,809,000/6,309,629,000/4,834,165,000 
Deferred ~+ 5 apie TERS Se 532,326,000) 458,986,000! 482,746,000) 533,058,000} 589,917,000] 497,233,000] 591,556,000] 555,054,000! 426,371,000 
SE Wi [ii «0st gn nmmemmecddiomeinh 130,703,000} 130,684,000; 130,630,000] 130,653,000, 130,609,000} 130,516,000; 130.512,000} 130,469,000) 146,928,000 
CY , ee 145,501,000] 145,501,000; 145,501,000} 145,501,000) 145,501,000 .772,000| 145,772,000] 144,893,000} 144,893,000 
Surplus (Section 13-B)-................. 26,406,000} 26,406,000 26,406,000} 26,406,000} 26,406,000 ,334,000| 24,235,000 23,707,000 12,447,000 
Reserve for contingencies. ............. 34,047,000} 34,050,000; 33,901,000) 33,901,000) 133,907,000} 33,692,000] 134,867,000} 30,698,000; 30,822,000 
Be Se idindadctannsnduuiaena 4,770,000 5,730,000 5,279,000 3,655,000} +3,395,000 3,002,000 3,975,000 17,970,000 5,782,000 
, ASE eee ll, 159,572,000} .1.074,113,000| 1,066 ,664,000/ 11,094,582 ,000/ 11, 154,384,000/10962,933,000 | 11,025,800,000/ 10980,900,000/8,720,615,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_.....-.-. 77.9% 78.1% 78.2% 78.0% 77.9% 77.8% 77.6% 77.3% 72.1% 
Contingent liability on bills purchased for 
Se GEE ccecctccnoccsl cbocccccssl “S6uatsdeaey Seecseceuce] cceuséenssl | ceoceevees enibeeatsquel: eeccenones| cneecenene 366,000 
Commitments to make industrial advances} 26,562,000} 26,621,000 27,004,000; 27,091,000} 27,213,000} 27,284,000} 27,649,000; 27,745,000 12,540,000 
Maturity Distribution of Bills and 3 
Short-term Securities— $ $ $ $ $ ° 
1-15 days bills discounted. ..........-- 5,831,000 7,413,000 4,789,000 4,049,000 3,094,000 3,028,000 2,115,000 4,592,000 5,321,000 
16-30 days bills discounted. ...........- 37,000 132, 32,000 71,000 55,000 27,000 185,000 207 ,000 18 ,000 
31-60 days bills discounted. ............ 1,595,000 1,483,000 1,398,000 927,000 174,000 203,000 176,000 94,000 675,000 
61-90 days bills discounted _-........... 47,000 451,000 5,000 1,221,000 1,795,000 1,858,000 1,628,000 1,041,000 286.000 
Over 90 days bills discounted..........- 108,000 139,000 161,000 152,00 234,000 265, 568, 1,221,000 47,000 
Total bills discounted................ 8,018,000 9,618,000 7,065,000 6,420,000 5,352,000 5,381,000 4,672,000 7,155,000 6.510,000 
1-15 days bills bought in open market--.-. 415,000 742,000 651,000 2,699,000 2,376,000 ° 886,000 302,000 660,000 
16-30 days bills bought in open market-.- 782,000 459,000 322,000 f 671,000 1,151,000 698,000 656 ,000 3,426,000 
31-60 days bills bought in open market_.. 651,000 848,000 1,271,000 444,000 681,000 , 986, 1,609,000 8 7,000 
61-90 days bills bought in open market_.-. 2,826,000 2,622,000 2,426,000 962,000 ,000 2,252, 2,086,000 2,090,000 599,000 
Over GS Gage Hills WOU Oh CSR BROTRER.§  cccccceccs] 8 «. Sewceccc] cocccescewan] cosbacscee] codccsccbcl Guecwoteesl coécccecsel] Sasessesse] cvsscescce 
Total bills bought in open market... -.- 4,674,000 4,671,000 4,670,000) 4,657,000 4,657,000 4,656,000 4,656,000 4,657,000 5,502,000 
1-15 days industrial advances.......... 1,692,000 1,618,000 1,632,000 1,759,000 1,620,000 1,582,000 1,674,000 1,529,000 93,000 
16-30 days industrial advances_........- 1,000 79,000 6,000 77,000 253,000 2,000 259,000 .000 618,000 
31-60 days industrial advances_........- 704,000 718,000 494,000 774,000 914,000 ,000 980,000 . 702,000 
61-90 days industrial advances_........- 378,000 369,000 685,000 717,000 699,000 788,000 493,000 927,000 1,315,000 
Over 90 days industrial advances....._.-. 28,626,000} 28,681,000 28,751,000} 28,683,000] 28,753,000] 28,376,000} 29,087, 000} 29,152,000 15,647,000 
Total industrial advances...........- 31,801,000} 31,965,000} 328,148,000] 32,210,000} 32,239,000] 32,014,000} 32,493,000] 32,600,000 18,375,000 
1-15 days U. 8. Government securities..| 31,025,000} 36,014,000} 37,317,000} 27,605,000} 25,425,000} 29,675,000} 25,570,000} 27,750,000}  36,222.000 
16-30 days U. 8. Government securities... 39,295,000 35,630,000 31,025,000 36,013,000 37,318,000 27,605,000 25,425,000 29,675,000} 120,030,000 
31-60 days U. 8. Government securities -- 72,129,000 99,969,000} 110,710,000; 108,925,000 70,320,000 71,643,000 68,343,000 63,618,000 80,750,000 
61-90 days U. S. Government securities__| 188,821,000} 181,122,000} 178,275,000} 183,785,000} 78,579,000} 104,069,000] 122,169,000) 120,384,000} 183,618,000 
Over 90 days U. 8S. Government securities|2,098,971,000] 2,086,558 ,000|2.072,936,000/2,073,936,000/2,218,601,000| 2,197,247, 000] 2,189,224 000] 2,189,300,000/2,009,714,000 
Total U. S. Government securities... .. 2,430,241 ,000| 2,430,292,000|2.430,263,000/2,430,264,000/2,430,243,000 2,480,239,000 2,430,731,000|2,430,727,000 | 2,430,334,000 
Rais ee Other eee. neal wbtesccanel cbadenesl Geeuneanction ececbsboeesll . sebese, sed | adkeedbansl nectethubel. cbbedseosks. boacenten 
a eee  - | sébdascacdal  ‘s60000661 Sb6éneamObel Addbbaobbel imedéddns od -dedckedeel  Giabeaseal. - otbbbhneee: shbeneaane 
rr rr ee. nal «6ntbecabeal  eceeeadbdel sessbeoesal Setebabebel senankanedl mbbbdbeel <éneenae sSenbotnddel:. néeekaness 
et ee. . ‘Geeetoeeal  Owabbansl sebudensoel -bdecenaaal .* cadinnedal  menbbcee | dinedecaadl . bbienadne eh. seodboanat 
Over 90 days other securities..........- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Ds. cnawcovend 
Total other securities...............- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000) ..<cexe--- 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent. _-_|3,949,707,000/ 3,961 ,896,000/3,953,622,000/ 3,965,491 ,000/3,984,358,000] ,021,577,000/ 4,047,052,000/4,062,539,000/3,382,242,000 
Held by Federal Reserve Bank.........-. 293,569,000} 321,802,000} 353,939,000 7,442,000} 364,707,000} 365,813,000} 337,978,000} 294,059,000} 264,227,000 
In actual circulation.............<.<-.- 3,656,138,000|3,640,094,000|3,599,683 ,000/3,608,049,000/3,619,651,000| 3,655, 764,000}3, 709,074,000/|3.768,480 000 |3,118,015,000 
Collateral Held by Agent as Security for 
Notes Issuea to Bank— . 
Gold ctfs. on hand & due from U.S. Treas. |3,881,843,000/3,888 343 ,000|3,880,343,000/3,904,343,000/3,916,843,000|3,934,843,000/ 3,970,843,000/3,976,843,000/3,252,450,000 
et oe on cud acaooence 6,243,000 7,832,000 5,153,000 4,565,000 3,497,000 3,427,000 .716,000 5,199,000 ,084,000 
U. 8. Government securities..........-.- 118,000,000} 1+5,000,000) 131,400,000} 133,400,000} 134,000,000} 152,000,000 ,500,000} 127,500,000] 199,000,000 
FEES ISS EPPA 4,006,086,000 4,021,175,09014,016,896,000|4,042,308,000 | 4.054,340,000! 4.090,270,000/ 4, 101 .059,000! 4, 109,542.000'3,456,534,000 
































* “Other cash’’ does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the U. 8S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31 1934, these certificates being worth less to the extent of the difference,t he difference itself having been appropriated as profits by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 12 1936 





Two Ciphers (00) Omitted 
Seaorel Banaras ! Dallas bends 











Phtila. a ee Sais | Chicago ls. 








Boston | New York 


































































































Bank of— Total Kan. City 
Gold cortith ae ae bees | d R | r . ¥ “ : : 4 , 4 r . 
cates on hand and due 
from U. 8. Treasury......... 7,661,223,01522,845,013,455,510,0/360,764,0/489 ,434,0/234,959,0)178,207,0 1,336,428,01207,202,0]159,805,0|199,639,0]130, 100,0}886,380.0 
pesmotes, fund—F. R. notes..| 15,920,0} 2,858,0 1,866,0 872,0 741,0} 1,077,0} 2,620.0 599,0 708,0 495,0 750,0 606,0 728,0 
Gee GE hie bbbnd6beannnne 337,337,0] 42,299,0] 79,661,0} 39,066,0 27,450,0] 17,300,0| 14. 242,0}  42,626,0] 19,409,0} 9,803,0] 22,682,0) 6,165,0 16'634,0 
Total reserves............... 8,014,480,0 568,002,0 3,537 ,037,0 400,702,0 517,625 ,0/253,336,0 195,0 ,069,0]1,379,653,01227 319, 0]170,103,0/223,071,0)136 ,871,0)/405,692,0 
wee. bP OB 
y Govt. obligatiors, 
direct & (or) culy cvaranteed 5,142,0 13,0 4,096,0 532,0 50,0 70,0 SE  ennadde Oa. see. 44,0 52,0) 120,0 
Other bills discounted.....__. 2,876,0 33,0 2,175,0 91,0 32,0 15,0 38,0 41,0 15,0 74,0 301,0 27,0 34,0 
Total bills discounted...... 8,018,0 46,0|  6,271,0]  623,0) 82,0 85,0}  200,0 41,0 18,0 74,0| 345.0 79,0]  154,0 
Bills bought in open market... .. 4,674,0 348,0 1,741,0 472,0 440,0 190,0 163,0 579,0 87,0 61,0 133,0 133,0 327,0 
Industrial advances......_..._.. 31,801,0} 2,923,0 7,687,0]} 6,549,0] 1,609,0) 4,138,0 888,0 2,083,0 475,0| 1,503,0} 1,113,0} 1,728,0} 1,105,0 
U. 8. Government securities: 
7 ks 2 ORE 215,681,0] 14,427,0] 55,252,0] 16,848,0] 19,070,0] 10,209,0} 8,240.0] 24,440,0] 10,732,0] 12,954,0] 9,514,0| 16,560,0) 17,435,0 
Treasury notes............_. 1,626,808,0]109,127,0] 502,016,0]122,506,0]151,562,0] 81,136,0] 65,490,0] 196,502,0] 85,796,0] 47,824,0] 74,145,0| 52,137,0]138,567,0 
Treasury bilis............... 587.752,0| 34,124.0] 177,115,0| 37,766,0] 47,393,0| 25,371,0| 20,479,0] 121,222.0] 26,672 ‘0} 14,793,0] 23,185,0] 16,303,0] 43,329,0 
Total U. 8S. Govt. securities.|2,430,241,0|157,678,0] 734,383,0|177,120,0|218,025,0]116,716,0] 94,209,0] 342,164,0}123,200,0| 75,571,0]106, os. 0} 85,000,0}199,331,0 
Other securities............... [eae “uesecel aieideeee ) teh need. ddeow MIE Seryrod BE vais Fy ares 2 Beene name 
Total bills and securities... .. 2,474,915,0 160,995,0 750,082 ,0|184,764,0 220,1 156,0)121,129,0, 95,460,0| 344,867,0 123,780,0| 77,209,0,108,616,0 86,940,0 200,917,0 
Due from foreign banks..._.... 646,0 50,0 254,0 63,0 60,0 28,0 23,0 78,0 4,0 3,0 19,0 19,0 45,0 
Fed. Res. notes of other banks... 17,653,0 432,0 4,507 ,0 537,0 890,0} 1,192.0} 2,252.0 2,212.0} 1,323.0 701,0| 1,422,0 466.0} 1,719,0 
Uncollected items............. 564.697.0| 66,673,0] 159,982.0| 35,126,0] 42,301,0] 52,526,0| 25,373,0| 60,494.0| 29.646,“| 12,002,0] 32,707,0| 20,228,0] 27,639,0 
I cee i 47,799,0| 3,113.0} 10,810,0) 4,875.0} 6,525.0} 2,919.0) 2,284.0 4,826,0| 2,452.0} 1,531,0} 3,360,0) 1,524,0) 3,580,0 
All other resources............ 39,382,0 141.0}  30,202.0' 3,539.0} 1,345.0 971,0} 1,220.0 217.0 158,0 465,0) 238,0 762,0 124,0 
Total resources.............. 11159 572,01799,406,0/4,492,874,01629 606 ,0|788, 902 ,0]/ 432,101 ,0|/321,681,0]1,792,347,0/384,682 ,0)262,014,0/369 ,433,0|246,810,0/639,716,0 
LIABILITIES 
F. R. notes in actual circulation.|3,656,138,0/318,576,0| 775,994,0/268,983,0/355,024,0]174,776,0|152,377,0] 850,077,0|160,448,0] 109,243,0/139,242,0} 72,613,0|/278,785,0 
Deposits: 
Member bank reserve account.|5,783,814,0|/376,445,0/2,796,287 ,0|278,226 ,0/342,218,0]174,267,0/118,554,0} 805,129,0)169,500,0]126,035,0]179,175,0|127,558,0/290,420,0 
U. S. Treasurer—Gen'l ace’t..| 481.816.0} 6,897.0| 400.399.0] 7,262.0] 11,560,0] 5,635.0] 3,232.0] 29.953.0| 1,986.0] 3,024.0] 3,802,0| 2,381,0] 5,685,0 
i ts 67.998.0| 3.583.0| 37.254.0] 4,503.0] 4,454.0] 2,130.0] 1.695.0 5,616.0] 1,452.0] 1,162,0} 1,404,0) 1, ,404,0| 3,341,0 
Other deposits.............. 296.053.0] 17.757,0| 206.416,0] 4,052.0] 3,542.0] 1,929.0] 10,495.0 2,138,0] 14,433,0] 4,727,0] 5,218,0] 11,744,0/ 13,602, 0 
Total deposits...........- 6,629,681,01404,682,0/3,440,356,0 294,043,01361, 774,0}183,961,01133,976,0] 842,836,0]187,371,0)134,948,0/189,599,0/ 143,087 ,0}313,048,0 
Deferred ovetabitity items...... 532,326,0 52,388,0] 156,550,0] 33,325,0] 40,917,0] 58,787,0| 22,179,0] 55,788,0] 26,786,0] 8,942.0] 30,868,0} 20,867,0} 24,929,0 
I i en owe 130,703.0 9,405.0} 651,031,0] 12,321,0] 12,433,0] 4,598.0} 4,225.0] 12,002,0] 3,759,0}] 3,056,0] 3,932,0] 3,788,0} 10,153,0 
Surplus (Section SS uae 145,501,0} 9,902.0} 50,825,0] 13,406,0] 14,371,0] 5,186.0] 5,616.0] 21,350,0] 4,655.0] 3,149,0] 3,613,0] 3,783,0] 9,645,0 
Surplus (Section 13-B)_._..___. 26,406,0| 2,876.0 7,744,0| 4,231,0} 1,007.0] 3,435.0 754,0 1,391.0 546,0}. 1,003.0} 1,142,0} 1,256,0] 1,021,0 
Reserve for contingencies... __. 34,047,0] 1,413.0 8,849,0 '000,0} 3,111.0} 1,261.0] 2,438.0 7,573,0 892.0} 1,490,0 843.0} 1,328,0] 1,849,0 
All other Mabilities..........._. 4,770,0 0 1,525.0 297,0 265,0 97,0 116,0 1,330,0 225,0 183,0 194,0 88,0 286 ,0 
Total lMabilities............_. 11159 572,0/799,406,0/ 4,492,874, 0/629 ,606,01788,902,0)432,101,0 321,681,0]1,792,347,0 384,682 ,0/262 ,014,0]369,433,0 246,810,0/639,716,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... _. 77.9 78.5 83.9 71.2 72.2 70.6 68.1 81.5 65.4 69.7 67.8 63.5 68.5 
Commitments to make industrial 
GPO Ené co oconeccousecuacs 2.062. 3,251,0 9,773,0 539,0} 1,740,0] 2,293,0 307.0) 108,0} 2,013,0 113,0) epee 590,0} 4,410,0 




















* “Other Cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 
Federal Reserve Agent aiti— Total Boston | New York Phila. |Clereland|Richmond| Atlanta Chicago | St. touts|Minneap.|Kan. City| Dallas | San Fran, 





Federal Reserve notes: $ $ > > $ $ $ $ $ $ .§ . $ 
Issued to F. R.Bk.by F.R.Agt_|3,949,707,0'342,666,0) 890,018,0\284,832,0/368,825,0]183,532,0/172,716,0| 883,914,0)167,273,0)113,136,0)148,803,0| 78,584,0/315,408,0 
Held by Fed’l Reserve Bank-. 293,569,0) 24,090,0); 114,024,0) 15,849,0] 13,801,0}] 8,756,0} 20,339,0 33,837,0| 6,825.0} 3,893,0} 9,561,0) 5,971,0) 36,623,0 


In actual circulation... __. 3,656,138,0/318,576,0| 775,994,0\268,983,0/355,024,0]174,776,0}152,377,0| 850,077,0/160,448,0] 109,243,0)139,242,0| 72,613,0/278,785,0 
curity for notes issued to bks. 


Gold certificates on hand and 
due from U. 8. Treasury -- -.|3,881,843,0/356,617,0} 905,706,0|284,500,0/370,440,0] 176,000,0/132,685,0] 894,000,0/150,632,0|114,000,0|143,000,0 70.04 dag tr 















































Eligible paper..............- 6,243,0 20,0 4,729.0 591,0 50,0 70,0 UY ero 8,0 66,0 324,0 69, : 
U. S. Government securities..| 118,000,0} -..-..| --------] ------] ---.-- 8,000.0] 42,000,0}  ....-.-- 18,000,0} -....-. Te. wnat 43,000,0 
Total collateral. --.......-- 4,006 ,086,0'356,637,0' 910,435,0 285,091,0 370,490,0 184,070,0'174,873,0 894,000,0 168,640,01114,066,0'150,324,0' 79,069,0'318,391,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Disscussions,”’ 
immediately preceding shlavee also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks.in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and ha 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others”’ and partly 
in “Other loans.’* The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item ‘“‘Net 
demand deposits, " furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits” not 
comparable with those shown prior to Aug. 23 1935. The item ‘“Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in “Inter-bank deposits.’’ The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘“‘Capital account,”’ “Other 
assets—net,’’ and ‘Other liabilities.’"" By ‘“‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 5 1936 (In Millions of Dollars) 
























































Federal Reserve District— Total | Boston |New York| Phila. |Cleveland| Richmond; Atlanta | Chicago | St.Louts |Minneap.| Kan. City| Dalias |SanFran,. 
ASSETS | ' 
Loans and investments—total-_-.-_.-.- 21,023 1,122 8,881 1,145 1,740 615 507 2,877 611 370 605 432 2,118 
Loans to brokers and dealers: 

a OO TEE Gell cdnbhestonwcaéed 888 5 869 a Freee ee eee yt en, Siok dials OP eae 2 

Outside New York City. .....-.-.-. 174 25 62 15 12 2 5 33 5 ] 2 2 10 
Loans on securities to others (except/ 

i i iin as VE 18 BRS i ais 2,064 148 881 147 216 68 47 212 62 31 44 40 168 
Acceptances and com’l paper bought. 353 45 166 22 3] 7 5 30 11 10 27 2 25 
Loans on real estate..............- 1,140 85 244 66 190 21 21 65 38 6 15 21 368 
ESOS CS DEED. cudcastisetenbisada 70 3 34 3} RE ea 1 10 a? .: ene ot . mdwaes 2 
ene? (Os. .ocneqchiindés Wace teilind 3,288 283 1,242 168 177 102 133 353 105 121 129 122 353 
U. 8S. Govt. direct obligations....-. .. 8,701 347 3,638 305 818 299 184 1,677 227 144 218 148 696 
Obligations fully guar. by U. 8. Govt. 1,179 19 450 113 71 42 37 145 58 14 44 49 137 
oo hel ee 3,166} 162 1,295 297 248 74 74 351 98 43 119 48 357 
Reserve with Federal Reserve Bank-- 4,825 . 822 2,593 208 259 121 71 670 124 80 117 78 182 
ar a Wate bbbcuedscndscococecs 339 102 62 13 29 15 9 57 10 5 ll 9 17 
Balance with domestic banks-........ 2,332] 136 175 164 217 133 155 392 124 98 303 186 249 
Other assets—net--.~..............-.- 1,327 82 539 84 110 37 41 lll 24 17 24 28 230 

LIABILITIES 
Demand deposits—ad/justed.......-- 13,991 938 6,428 767 947 373 293 2,087 369 260 443 320 766 
Ne en mene 4,892] 301 940 259 696 193 169 757 172 121 145 119 1,020 
United States Govt. deposits.....-..- 598 10 186 37 48 27 30 117 7 7 14 22) 93 
Inter-bank deposits: 

RI Dd woonaeneccaneess 5,651 252 2,408 308 322 212 199 766 254 120 368 191 251 

ne ow ecneeens 409 8 380 2 ] ip 1 aT: > ttimeiniee an: -ecuiiend 1 10 
DO te duadhcchnwnwocesooens 3 1 a petnkil” ebmesll: meéheal « dabandl cena: éaantlll: tneceul ieee. decal (besa 
ND «oe mama 799 24 313 17 12) 30 S 37 i) 4 2 4 339 

86 83 338 821 57 88 76 317 











Capital account..-..-....-..--------- 3,503 230° 1,593 224 329 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 
of a point. 
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bonds. 


Transactions in registered bonds were: 
10 Treasury 2%s, 1955-60 


Daily Record of U. S. Bond Prices\Feb. 8|red. 10|ed. 11\ Fed. 12| Feb. 13| Feo. 14 
Treasury High} 115.18} 115.22} 115.24 115.25] 115.27 
44s, 1947-52._......... Low.| 115.17} 115.22} 115.21 115.23] 115.24 
Close] 115.18] 115.22} 115.24 115.23} 115.27 
Total sales in $1,000 units... 26 1 15 12 55 
High} 106.13} 106.17} 106.20 106.19 106.20 
Sa. SOE Eeceeccens Low.| 106.10} 106.13] 106.16 106.16] 106.17 
Close} 106.13) 106.17] 106.16 106.18} 106.20 
Total sales in $1,000 units... 17 37 26 67 
High} 111.13} 111.17} 111.21 111.20} 111.24 
GS, Beee Sec cvoeccussens Low.| 111.13} 111.13} 111.17 111.19] 111.18 
Close} 111.13} 111.17} 111.21 111.19] 111.24 
Total sales in $1,000 units... 2 76 30 28 77 
High; 109.15 cucu ae 109.21} 109.25 
3%s, 1946-56.......... Low.| 109.15 ----| 109.22 109.21} 109.21 
Close} 109.15 anneal fe 109.21} 109.25 
Total sales in $1,000 units. —- 5 baile 1 51 
High ecee! 107.3 | 107.2 107.6 | 107.7 
34s, 1943-47. ......... Low. ochal Blea 2 ae 107.5 | 107.5 
| Close e---!| 107.3 | 107.2 107.6 | 107.7 
Total sales in $1,000 units... amet 20 26 
High} 103.7 | 103.10} 103.12 103.10} 103.14 
Sn, Bees chbedbesdses Low.| 103.5 | 103.6 | 103.9 103.6 | 103.8 
Close} 103.6 | 103.10} 103.10 103.7 | 103.13 
Totai sales in $1,000 units... 62 66 1 22 200 
High} 103.14} 103.17} 103.17 103.19} 103.22 
i BPG udieaibcnbced Low.| 103.13} 103.16) 103.15 103.17} 103.16 
Close} 103.138} 103.17} 103.17 103.19] 103.22 
Total sales in $1,000 units. 41 55 42 
High oiled we FF 107.31 deoe 
3348, 1940-43. . ........ Low. ain o-e-! 107.50 107.29 eS" 
Close nous ----| 107.30 107.31 sank 
Total sales in $1,000 units... vr bie os 
High lice inhi cat Bawa 108.18} 108.18 
3%s, 1941-43. .....-.-- Low. see —s- e F 108.14] 108.14 
Close nabe seas eae 108.14] 108.18 
Total sales in $1,000 units. —-. nti ne 
High} 104.8 | 104.11) 104.11] HOLI-| 104.10} 104.12 
34s, 1946-49... Low.| 104.8 | 104.9 | 104.10} DAY | 104.8 | 104.10 
Close} 104.8 | 104.11] 104.10 104.8 | 104.10 
Total sales in $1,000 units. —- 25 36 12 37 
High} 104.7 | 104.13} 104.14 104.13} 104.13 
3s, 1949-52_......... Low.| 104.6 | 104.6 104.9 104.11} 104.12 
Close} 104.6 | 104.12} 104.10 104.11} 104.13 
Total sales in $1,000 units... 2 117 1 68 76 
High} 108.16} 108.18} 108.20 necel Beene 
Re Ce Low.| 108.11] 108.16} 108.17 a 2. 
Close} 108.15} 108.18] 108.17 eae Be FT 
Total sales tn $1,000 units. - 129 305 lich 
High} 106.1 | 106.8 | 106.9 106.7 | 106.8 
34s, 1944-46___....__- Low.! 106 106.3 | 106.4 106.4 | 106.6 
Close} 106.1 | 106.8 | 106.6 106.7 , 106.7 
Total sales in $1,000 units... 32 65 80 11 873 
High} 100.15} 100.20} 100.22 100.21) 100.23 
2%s8, 1955-60. ......... Low./| 100.12; 100.15} 100.19 100.18; 100.20 
Close} 100.12} 100.19} 100.19 100.20; 100.23 
Total sales in $1,000 units... 56 1 33 152 
Hig 101.18} 101.21] 101.23) 101.23] 101.25 
23{s, 1945-47. ......... Low.| 101.16) 101.18} 101.21 101.19] 101.20 
Close} 101.17} 101.21} 101.21 101.20] 101.25 
Total sales in $1,000 units. -_-. 58 52 56 62 107 
Federal Farm Mortgage High ----| 102.31] 103.1 103 103.3 
34s, 1944-64__.__..__. Low.| _...| 102.28} 103 103 | 103 
Close} ....| 102.31] 103 103 103 
Total sales in $1,000 units. _- aid 16 22) 
Federal Farm Mortgage Highb| 101.17} 101.19} 101.22 101.23} 101.28 
Gs, 1944-49_..._._ Low.| 101.15} 101.19} 101.20 101.20} 101.23 
Close} 101.17} 101.19} 101.20 101.23] 101.26 
Total sales in $1,000 unitis._- 26 51 10 82 
Federal Farm Mortgage High} 102.1 | 102.7 oS 102.13} 102.16 
iy SE Sbvecesannun Low.| 102.1 | 102.6 mahal 102.11] 102.12 
Close} 102.1 | 102.6 anne 102.11) 102.15 
Tatal sales in $1,000 units. _- *] ) wai 81 
gt ow: Mortgage High} ....}| 100.23] 100.27 100.28} 100.31 
2348, 1 NR TE Low.| ....| 100.20] 100.22 100.22} 100.28 
Close ----| 100.22} 100.22 100.28] 100.31 
Total sales in $1,000 units. __ ee. 239 14 31 
Home Owners’ Loan High; 101.6 | 101.10} 101.12) 101.11} 101.15 
3s, series A, 1944-52___.{Low-_| 101.4 | 101.5 | 101.8 101.9 | 101.10 
Close} 101.6 | 101.10} 101.10 101.11} 101.15 
Total sales in $1,000 units___ 52 31 133 
Home Owners’ Loan High 100 100.3 | 100.5 100.5 | 100.10 
ats, series B, 1939-49... roy 99.31} 100 100.2 100.3 | 100.4 
Close} 100 100.3 | 100.4 100.5 | 100.10 
. = roeat sales in $1,000 units... 67 60 140 54 89 
Home Owners’ Loan High} 99.27} 100.1 | 100.4 100.5 | 100.9 
24s, 1942-44._.___.____ Low.| 99.25} 99.26} 100 100.2 | 100.4 
Close} 99.27} 100.1 | 100.3 100.5 | 100.9 
Total sales in $1,000 untts._- 24 35 33 97 46 
* Deferred delivery sale. 
Note—The above table includes only sales of coupon 


100.17 to 100.17 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 14 


Figures after decimal point represent one or more 32ds of 






































a povnt. 
Int. Int. 

Maturity Rate Btd Asked Maturtty Rate Bid Asked 
June 15 1936..-| 1%%j 100.21| 100.23||/Feb. 11938...| 2%%/] 104.20] 104.22 
Dec. 15 1939..-| 1%%/] 100.29} 100.31||Dec. 15 1936...) 2%%j| 102.16; 102.18 
Mar. 15 1939_.-| 14%] 101.21) 101.23);Apr. 15 1936...| 2%%] 100.25) 100.27 
June 15 1940..-.| 14%%j 100.29; 100.31|/June 15 1938_..} 2%%)| 105.15; 105.17 
Sept. 15 1936..-}| 134%] 101.2 | 101.4 |iFeb. 15 1937..-' 3% 103.1 | 103.3 
Dec. 15 1940_..-.] 14%; 100.20} 100.22);Apr. 15 1937...| 3% 103.16} 103.18 
Mar. 15 1940_.-] 154%] 101.16] 101.18)|/Mar. 15 1938.../ 3% 105.16! 105.18 
June 15 1939...| 2%%) 103. AG 103.19 lug. 1 1936_..| 3%%j| 101.24} 104.6 
Sept. 15 1938_..' 234%! 104.21' 104.23 'Sept. 15 1937..-' 34%! 105 105.2 








Chronicle 





Feb. 15 1936 


United States Treasury Bilis—Friday, Feb. 14 
Rates quoted are for discount at purchase. 


























































































































BAd Asked Bta Asked 
Feb. 19 1936........ | 0.156% eccoe BOE | Beeeoceccots 0.20% eecce 
Feb. 26 1936 0.15 eneece July & CEE 0.20% @eeeee 
Mar. 4 1936 0.15 eeaeee July 15 1936 -s«eeeeee 0.20% mn“ er = 
Mar. 11 hea, 0.15 oneeee July 1 -“«<.e<«64 «= 020% soeeee 
Mar. 18 1936... 0.15% «---- }iJuly 29 1936........ 0.20% | ««<<- 
Mar. 25 1936........ oe eennn EE. Eeenoocoocs 020% eecee 
Apr. 11936 0.20 aa«<e~ |}Aug. 12 1936........| 0.20 saete 
Apr. 8 1936 oe eeece Aug. 19 1936........ 0.20% eoece 
Apr. 15 1936........ 0.20 eecoe BEER. EP Beicccoceces j 0.20% eaeooe 
Apt. 22 1936 o- 0.20% “«“<«e<«@ Sept. 2 1 “aeeeaecaace 0.20 © *“-«<« 
Apr. 29 1936........]| 0.20% ----~ |/Sept. 9 1936........}] 0.20% | .-.--- 
May 6 1936 0.20% | «.... t. 16 1936....... of 0.20% | cocce 
May 13 1936 0.20% w<«<~ |/Sept. 23 1936..... oo-| 0.20% | anne 
May 20 1936 0.20% sccce | SCpDt. tp aaeoued 0.20% | «<<< 
May 27 1936 “see ee & @& 0.20% nese ee@ Oct. 7 1936 “eee ee @ 0.20% ree & 
June 3 1936........ 0.20% nease Eee BO Bebcceecess 0.20% ecese 
June 10 1936 -“s<eee ee 0.20% --<«<<—« Oc . 21 1936... -<ee< 0.20% “-2-« 
June 17 1936 eeeeacoeano 0.20% --—«<<« Oct. 28 nin emetne Ooo o-e« «@ 
June 24 1936........ 0.20% eocce JINOV. 4 1936.......- 0.20 eecco 
Nov. 10 1936.......- 0.20% eecce 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 
Stocks, Ratlroad State, Untted Total 
Week Ended Number of jand Miscell.|Municipal & States Bond 
Feb. 14 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday ..«.«<- 1,252,480} $8,773,000) $1,147,000 $589,000) $10,509,000 
Monday... ..... 2,459,145} 13,925,000) 1,549,000 1,672,000} 17,146.000 
Zu a cena 3,353,700} 19,762,000 1,676,000 78,000} 22,416,000 
Holida Holidaly 
Thursday. ..... 2,923,600} 17,267,000 1,879,000 626,000} 19,772,000 
SN ieee. tiveness 2,604,040] 14,908,000 1,250,000 2,128,000} 18,286,000 
Totak-.....<«- 12,592,965 $74,635,000! $7,501,000! $5,993,000° $88,129,000 
Sales at Week Ended Feb. 14 Jan. 1 to Feb. 14 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—N o..e8 shares. 12,592,965 2,170,200 95,132,264 25,044, 167 
Bon 
Government.._.......}| $5,993,000) $5,450,000 $45,810,000 $110,018,000 
State and foreign. _.-.. 7,501,000 8,531,000 54,094,000 57,288,000 
Railroad and industrial; 74,635,000) 24,458,000 566,603,000} 260,058,000 
1, $88,129,000 $38,439,000 $666 ,507 ,000 $427 ,364,000 








CURRENT NOTICES 


—QOutwater & Wells, 15 Exchange Place, Jersey City, N. J., have issued 
a list of New Jersey State, county and municipal bonds yielding from 


2.00% to 4.25%. 


—Gordon Graves & Co., members of the New York Stock Exchange, 
announce the removal of their offices to 1 Wall St., 


—William J. Murty is associated with Eli T. Watson & Co. in their 





municipal bond - department. 


—F. S. Moseley & Co., members of the New York Stock Exchange, 
announce the removal of their New York office to 14 Wall St. 


—Goldman, Sachs & Co. announce that Joseph V. Farrell is associated 


with them in their bond department. 
—John Sinton, formerly with Sloan & Sloan of Jersey City, is now 


associated with A. C. 


Doty & Co, 


New York. 





—Cohu Bros. announce the removal of their offices to 24 Broad Street. 


this city. 


—Edwin Wolff & Co. announce that Miss E. L. Hemmes has been 
admitted as a partner in their firm. 

—Baar, Cohen & Co. announce that William Stern has become associated 
with them at their Hotel Delmonico office. 

—Emanuel & Co., members New York Stock Exchange, announce the 
removal of their New York office to 50 Pine St. 

—Ira Haupt & Co., 39 Broadway, New York, have issued their current 
review of the United States Government bond market. 

—Whitman C. Haff is now associated with E. P. Frazee & Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
$ meee Se ear. 


delivery. 


Ex-rights 
a2 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
4 Par vaiue 550 lire listed June 27 1934; replaced 500 lire par value. 
33 Listed Aug. 24 1933; replaced no par stock share for share. 
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no 


share. 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
% Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par value 400 lire; lieted Sept. 20 1934; replaced “yok lire 4 value. 


4* Listed April 4 1934; replaced no par 


stock 


42 Adjusted for 25% stock dividend paid June 1 1934, 
43 Listed under this name Aug. 9 1934 replacing no par stock. Former name, 
American Beet Sugar Co. 

44 From low through first cae sheamttension. loan 75% of current. 

45 From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 Listed June 1 1934, repiaced Socony-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935. 
s® 100% stock dividend payable Feb. 1 1936 to stock record Dec, 20 1935. 
51 Adjusted price for stock dividend. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tn tables) are as follows 


1 New York Stock 
2 New York Curb 
3 New York Produce 


4 New York Real Estate 


§ Baltimore Stock 


® California Stock 
® Chicago Stock 


1© Chicago Board of Trade 2' Philadelphia Stock 
1) Chicago Curb 


12 Cincinnati Stock 
13 Cleveland Stock 


14 Colorado Springs Stock 


22 Pittsburgh Stock 
23 Richmond Stock 
24 St. Louls Stock 


Ss Denver Stock 


6 Detroit Stock 


'7 Los Angeles Stock 

8 Los Angeles Curb 

1S Minneapolis-St. Paul 
2® New Orleans Stock 


25 Salt Lake City Stock 
26 San Francisco Stock 


2° Seattle Stock 


»” Spokane Stock 
3} Washington(D.C. Stock 


27 San Francisco Curb 
28 San Francisco Mining 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


. 





TICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
T eS computing the range for the year. 





No account is taken no such [ 














































































































































































































July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
Jor NEW YORK STOCK On Basis of 100-share Lots ||Jan 31} Year 1935 
Ne Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1936 
Feb. Feb. 10 Feb. il Feb. 12 Feb. 13 Feb. 14 Week Lowest Highest r Low High 
$ per share | $ pe( share | $ per share | $ per share | $ per share| $ per share| Shares Par| $ per share $ per share |\$ per sh| $ per share 
*44lo 50 | *441o 40%s] *441g 4814 *441o 49 | *44lo 4979] .... -. Abraham & Straus...... No par| 45 Jani13} 4973 Jan25j; 30 32 52l, 
4) *13212 115 | 1143, 114%) 114 114 114 114 [*112!2 114 110 Preferred . . . ............100] 1121, Jan 6]) 118 Feb 1 89 110 116 
731g 73's 73 74%) 73% 737% 7212 7212] 723, 72%) 1,600) Acme Steel Co............ - 25} 68g Jan20| 74% Feb10j/ 21 61 74% 
121g 12%] 121g 1233] 1212 127 12%, 13 12%, 1314) 27,500] Adams Express No par| 10% Jan 2| 13% Febl4 44 44 11% 
100%g 100%) 1003s 10049/*100%g 10053 *100%, 1005s/*100%, 100%, 90 Preferred 100} 100%s Jan 2] 10012 Jan 10 65 84% 100!2 
34%, 34%) 34le B4lei 3412 3453 34%, 35 3512 35%) 1,100) Adams Millis... -Noe par| 337g Jan 3) 35%, Feb 14 141, 28 374 
230 23 230 = 234) 22% 2314 225g 231g} 227, 2314] 2,900] Address Multigr Corp......-- 10} 22!g Jan21} 25 Jan 24 6 8 243 
3% 4 37g 4 3%, 4 3% «64 334 7s} 4,500] Advance R ..No pat| zlig Jani14| 21% Jan 8| llg 41g 203 
753 7% 7! 7 75g 75 Z753 7% 753 7%} 3,800] Affillated Products Inc...No par 733 Jan 2 8ig Jan 14 478 612 83g 
19212 19212} 19114 193 | 19012 19114 191 192 | 19012 190%) 4,400] Alr Reduction Inc....-. -Ne par| 16812 Jan 2} 194 Janilj} 80!g | 104% 173 
273 Sig} 3 sig} 3 314 3 333} 3!q 31s] 11,600) Alr Way Elec Appliance... No par 2 Jan 2| 3l2g Jan15 % % 8 «=—s-_- 23g 
*s9 93 | *89 -...| *90 95 ap tes che a ee Alabama & Vicksburg DS i se 74 74 74 
161g 16%} 161g 16%} 16 1614 161g 1643} 16!g 1633) 9,100 Juneau Gold Min.....10} 15's Jan 2] 17's Jan 23 134 1314 £201, 
*5 5ly4) *47%g)  5lg 47g 47 473 5 5 5 500] A P W Paper Co........Noe par 3ig Jan 2 53g Jan 27 llg lig 4 
41g 44) 41g 44) 41g = Aly 41g 4%) 4 41s| 29,800] t ali aaa No pat 2% Jan 2) 453 Jan 31 3% % = «33g 
251g 2612] 261g 277%) 26%, 28 27 27%) 27 #427 9,300} Pref A with warr.....100} 12%3 Jan 2} 28% Feb 1 23 2%, 1453 
*25 2712] 2612 27 | *26l2 2712 2614 27ig] *2614 267, 700| Pref A with $40 warr..... 12% Jan 2| 2812 Feb 1 2 2 14ig 
*24l2 26 26 827%) 2612 2612 27 271g] *2614 27 900 ft A without warr..._. 1219 Jan 2| 2814 Feb 1 1% 1% 1433 
41 41%) 41 415s) 40l2 4112 4lig 42 4012 41 1,900} 234% prior conv wnaey 4-4 27le Jan 2| 457%3 Feb 5 65g 65, 33% 
36%, 371s) 37 3812] 37% 39%4 3712 38%] 371g 38 | 22,900] Allegheny Steel Co___... 3019 Jan 6| 3914 Febilj| 138%] 21 32 
a. Bie’ ices Bee E'webe Bee 7103 ....] 1038 103 10 Alleghany & West Ry 6% gtd_100 98 Feb 8] 103 Febl4 82 ease sane 
161 1621%2] 162 16314; 163 168 168 1697s} 166 167 7,000} Allied Chemical & Dye...Nepar| 157 Jan 7] 170% Jan 8)| 1O71g | 125 173 
1202532 1202532] 1202532 1202532) 1202532 1202532 1202532 122532} _...  ....| 3,500] Preferred... .- a 12053 Jan 7| 124 Jan 2)} 117 | 1221, 139 
251g 25ig! *25lg 25lgi 25lg 25l2 2514 25ig! 2514 2512! 3,800! Allied Mills Co Inc......No par' 23% Jan13! 27% Jan 2\l2 51g | 22g 
75g 7%) «= 753 7%) 7588 7% 773) 753 77% | 12,600) Allied Stores Corp....... Nopar| 6% Jan 7} 8 Feb | Sig (9 
*71 7ile) Fllg Tite) 71g 71l2 71% 72 72 727s} 3,100) 6% pref... 100! 69 Jan3l1| 727%, Feb14|| 49 | 249 75% 
44 4473) 45 47 46%, 4714 455g 4634] 451g 4534] 24,100 Allis-Chaimers Mig......Ne par; 35%3 Jan21| 47% Febilj; 10% 12 377 
2214 2212] 22!2 22!2) 22 2212 22 22\g} 23 2312} 2,000] Alpha Portland Cement..Noypar| 2012 Jan 2) 23% Janiléjj Alle| 14 22%, 
47g 47% 4%, 4% 43, 4% 4% 5 47g 47s] 1,900 Leather Oo......... 1 35g Jan 9 55g Jan 29 Zig Zig dls 
*42 44 | *42 44 | 4212 4212 431g 4312] *42 447, 200| 7% preferred. _.50| 37% Jan 2| 4712 Jan29|| 21% | 26 40 
*83 84 84 8412} 85 86 84 84 83 834] 1,300) Amerada Corp No par| 75 Jan 6| 87 Janilljj| 27 481g 80 
57% 58 58 58%) 58% 5914 59 5912] 5914 6212] 3,100] Amer Agric Chem (Del)..Nepar| 52 Jan 8| 62l2 Febi14/| 20 4llg 57% 
45 45 45 45 45\4 45le2 44%, 45 45 45%4{ 2,300) American Bank Note....... 10} 43 Jan 2) 475s Jan24\| Llls 131g 473, 
*6814 6912] *68!2 692] GS8lg 6814 *681, 70 6814 6812 140| Preferred .50| 65 Jan 3) 68lo Febi4i| B84lg | 43 70 
47% 4712) 47% 484] 48!2 50 50 504) 4912 5014] 3,400] Am Brake Shoe & Fdy.-.No par| 42!2 Jan 2| 50% Feb13|| 1912] 21 421 
130 130 | 130 130 |*128le 1297s *1281l2 1297g]*1281l2 130 30| Preferred ...100} 125%, Jan 9] 13212 Jan 25j|} 88 119 129 
124lo 1251g] 12412 12514] 124 125% 120 124 | 118le 120 9, American Can 25) 11812 Feb 14} 134!2 Jan 2)|| 80 110 = 14053 
*160 164 |*160 164 [*160 164 164 .164 | 163 163 2 100} 163 Feb14!| 14612 Jan 14|} 120 161% 168 
35% 3643] 3612 367s) 3614 38 Stock 371g 37%) 37 385s} 13,300} American Car & Fdy..... No par| 32%, Jan22| 38% Feb 14 10 10 3378 
*6S8 69%) 69 6912] 69 691, 69 70 69 693%) 1, A 100| 62 Jan21}| 70% Feb 7j| 25l 251g 65 
39%, 40%; 404 41 4012 421le] Exchange | 4212 44 4212 441s} 14,700) American Chain --Ne gar; 31 Jan 3} 441g Febl14 4 s 3314 
*120 122 |*120 122 {[*120 122 #120 122 | 122 122 100} 7% preferred_........._- 100} 114% Jan 14] 12312 Jan30j| 14 88 115 
*90 91 91 9133} 9ll2 QY1ile) Closed 921g 927s} 92 92 700; A No 88 Jan 927g Feb 13 431 66 96 
*32% 35 *32% 35 *32%, 35 *32%, 35 en ae © asses Am CoalofN J (Alleghany Co)25|} 34 Jan 3} 34 Jan 3 20 30 3414 
2 121e] 12% 12% 12 1312] Lincoln's 133g 1334) 1314 1353] 8,300] Amer Colortype Co.......... 10 8ig Jan 2) 12% Feb 13 2 233 Ol4 
2873 287s] 28% 2833} 28!4 28%; 281g 28le} 2814 29 5,000} Am Comm] Alcohol Corp....20} 27 Jan3l1/ 305s Jan 24 22ig 35% 
1833 18%! 18 18\41 17% 18%} Birthday 18%g 1954] 195g 203s! 35,600 Sugar ...... 16144 Jan 9] 20%3 Feb14||*? Sig Gig 19g 
9212 92%, 9254 93 91 92% 93 93 | *9llg 93 630] 6% Ist pref.............. 100] 8912 Jan 7} 94 Jan 3}| 72 72 92%, 
2 234 234 21g 25g Zig = 25s 2! 253} 13,300} Amer Encaustic Tiling...Ne par lle Jan 2 234 Feb 5 34 3 37g 
#125, 1414 1219 1212] *13 = 148 1314 1419] *13l2 14!4 400| Amer European Seo’s....Ne par 9% Jan 2] 14!le Febl3 2% 24 OO 
Sig Bly Sig = Bg 83g Gilg 8% 9 Sle 7s! 25,700| Amer & For'n Power..... No par 7 Jan 2 9ig Feb 1l 2 2 94 
381g 385s] 38!4 3914) 394 42 4ilo 424} 41 42 | 11,600] Preferred Nopar| 29% Jan 2} 42lo Feb13}| 11% 14 42 
715% 16 161g 16%) 161g 17% 1612 1753} 16!2 1644) 5,100 2nd preferred........ Ne par| 124 Jan 2} 17% Jan 28 37 3% #417 
323, 3234) 33l2 34 34 36 3612 36!2}) 3514 364] 3,400 $6 Rn 168? pari 26 Jan 2} 374 Jan 28 104 12 3814 
15 15 143, 14%) 14% 14% 14%, 1434] 14le 14le Amer Hawalian 8 8 Co...... 10} 13 Jan20| 15% Feb 6 Bly 84, 15g 
714 7% 714 75 7 758 7 733 7 7's} 15,100) Amer Hide & Leather....... 1 Jan 814 Jan 25 3 3 67g 
*41lo 423;) *40 417%) 41 4ilile 41 4114) 39 40%] 1,100} 6% conv pref............. 50] 38l2 Jan 22} 46 Jan27|| 28 28 40 
3712 3712] 3738 3712} 38's 384 2377s 384] 38 3814] 1,700] Amer Home Products........-. 1] 37 Jan 2] 39% Jan15|| 24% |z 291g 38! 
37g 3% 3% «4 3’g 48g 41g 43, 4 4is} 6,700] American Ice... ....-..- No par 3 Jan 2 55g Jan14ii 17, 178 47 
201g 201g} *2014 20%) 2014 22g 21 22 20%g 2114; 2,800) 6% non-cum A 100} 19 Jan 9| 24 Jani4jj 14% 144, 387% 
12 12ig} 12 123] 12%, 125, 12%g 1234; 12!2 1253) 15,200) Amer Internat Corp....-. No par| 105s Jan 2) 12% Jan 28 als 41g 11% 
2973 30 295g 30 29 303, 30 305s; 2954-3033) 9,000) A ..--Wo par; 25% Feb 5) 305, Feb 6 YW 9 27% 
90%, 91 911g 92 *90 2 92 92 92 923s} 1,400 ce! pk 7314 Jan 2} 92% Feb i4 82 32 754 
27 «= 2710] «2712 2753 2714 2758 2634 2734) 26!2 27 6,900] Amer Mach & Fary Co...Nopar| 25'2 Jan 6] 29% Jani4jj 12 181g 334 
13 135s} 133% 13%) I13!g 14lg 144, 15 1414 14%] 65,700} Amer Mach & Metals....No par| 10% Jani18} 15 Feb 13}| 3 44, 125s 
ee ee cece sees] cace socel escces Voting trust ctfs...... opar| li5s Jan 2} 115g Jan 3 4ig 12% 
3414 3414] 341g 34lg] 33% 34l2 34 34 34 3453| 5,800) Amer Metal Co Ltd..... Ne par| 27%, Jan 7] 35% Jan 24 12% 131g 32% 
*131 133 |*131 133 {*131 133 #132 133 [*130!3 133 | -...-. 6% conv preferred_...._- 1001 130 Jan 2} 133 Feb 6/| 63 72 130! 
*38 39le] *38 3914] *38 3914 38 38 *36l2 39le 100} Amer News, NjY¥ Corp.. No par) 735'2 Jan 3} 39!4 Feb 5 20% iz 24 3614 
9%, 9% 95g 10'4 9% 10% 10 1014 10 10's} 30,500} Amer Power &.Light....No par 853 Jan 2} 10% Jan 31; lig lig 95g 
5253 53 | 52% 56 | S54lg 5514 5514 55%] 55 5573) 7,300) $6 preferred....... .--Neo par| 44% Jan 3| 56 Feb10|| 10% | 10% 4913 
4314, 44 437g 4614] 45 463, 45%, 46l4] 45 463s; 10,500 preferred No par| 3712 Jan 2| 46% Febill 8 3g 8%, 41le 
233g 2334) 2312 23%} 23 2434 2414 2453) 2414 25 | 61,000} Am Rad & Stand San’y.. Nopar| 22!2 Jan30; 27%3 Jan 4 VX 10ig 25lg 
*161llg 163 |*161!g 163 |*161!g 163 *16llg 163 |*161lg 163 | _._....| Preferred........--. ..----100! 157 Jan 7| 160 Jan24/| 1O07'g | 1341, 159 
311g 3134) 31% 32%) 33 33l2 331g 3312} 32% 3314] 74,900) American Rolling Mill......-. 25| 2953 Jan20| 33!2 Febllij|; 12% 15%, 
#100 1017s|*100 101 101 102% 10112 1017s/*100 103%] 1,600] American Safety Rasor ..No par); 89%3 Jan21| 102% Febil B35, 66 i] 
25 25 2412 2453] 243, 2434 2414 2434) 2414, 2553] 4,900) American Seating vtc...Noypar| 20%3 Jan 2) 26% Janil 2 4lg 217s 
281g 281s] 281g 28l2i 28lg 28% 28 281g] 271g 271s 330) Amer Shipbuilding Co...No par| 25%3 Jan 2} 31 Jan 6); 16 20 2614 
6153 6212] 623g 637%] 6414 657s 651g 66 65 67%) 19,500) Amer & .--Ne par| 56% Jan 7| 67% Febl4i| 228i, 15g 6645s 
1417g 142 | 14184, 142 | 142 142 14214 14219] 143 14334) 1,700 ian 13612 Jan 3) 144 Janl7jj 71 121 144 
105 105 | 105g 1051g}@105 105 1051g 10512]*105!g 10512} 1,600} 2nd preferred6% ocum.....100) 104 Jan 9} 105% Jan 8|| 57 10153 117% 
*717g 72'4j 71 7173} 70 70 66 69 65 67 1,300 Snuff nine 65 Febl14!} 73!e Jan 22 43 63 76 
#13514 14212/*135'4 142 |[*13614 142 *136l4 142 13934 140 ee 133%g Jan 7| 143 Feb 4j| 106 126 143 
28le 28%) 29!g 30s} 30'4 Sly 3012 31%] 31 3112] 24,200) Amer Steel Foundries....No par| 23% Jan 6) 31% Feb13j) 10%, 12 25 
*111 118 |*112 116 {*113!2 118 *11212 118 11212 11212 20 all 107% Jan 4] 112% Feb 6 52 88 113 
*345, 35 35 35 35 35l4 345g 3514] 3412 3A4le 900 Stores Neo par| 3373 Jan 3| 36 Jan29j| 332i, 321g «48 
543g 5433] 54!2 55 54 54% 54 5434) 53% 54 3,200} Amer Sugar Refining... 100} 52 Jan 7| 58l2g Jan15j| 4651, 50ig 701s 
*1407, 1417 14114 1417s} 1417s 1417 *138!4 1417g/*13814 1417s 300 .-..100} 129 Jan 6/] 14173 Jan 29)j| 102 124 140l, 
243, 2434) 247% 25 245g 247s 2412 24%} 2419 24lo} 1,600) Am Sumatra Tobacoo....No par| 235s Jan16| 26% Jan 28 ll 181g 277% 
16914 170 16914 17112] 17112 17212 17214 1737s] 174 178 15,300} Amer Telep & Seenonnn= sens 155% Jan 2} 178 Febl4 987 9087, 160!l2 
*993, 10012} 100 100 | 100 100% 997s 100 9912 997s! 1,600) American Tobacco 9612 Jan 6} 102!2 Feb 6/| 631, 72\g 10414 
102 102 | 10114 101%} 101 I01'¢ 10114 10112] 10012 101 5,400} Common class B.. 25| 98%, Jan 4| 104 Feb 6j| 64% | 74% 107 
*136 137 | 136% 137 | 137 137 13712 138 | 138 1384] 1,800] Preferred --.-100) 136 Jan 7} 140!e Jan 3\| 105 1291g 141 
714 73s 7ig =7ile Zig 7lg 7140 O74 714 7% ,900 am Type Founders.....No art 7 Jan 7 8lg Jan 2 21g Zig 101 
*30!g 317s} 31 3212} 30l2 32 305g 3114] 30!l2 325s) 1,370 roferred 100} 30 Jan 2} 35 Janlo 7 ) 3812 
Q2ig 223g) 22 22l2} 22%, 23lg 227g 2333] 225g 2313] 79,800 hin Water Wks & Eleo....No par| 2114 Jan 6| 24% Jan 8 71g 7ig 22% 
97 97 9714 9714) 98 99 973, 973%) 98 98 800} Ist preferred No par| 92% Jan 3} 100 Jan24 48 941, 
1014 1012} 10% 10%4; 10% 10% 10!g 10%) 10 10!g} 5,000 ae Woolen Ne gar 9ig Jan 2} Illleg Feb 1 47, 4% 10% 
66 6634} 6614 6653} 6633 67% 651g 6733} 65!2 6573] 6,200 ferred - 100} 62's Jan 2} 70% Feb 1 3513 B5ig 68% 
13, 1% 1%, 3=1% 13, 1% 15g 17% 15g =—1%] ~=244,400 tam Writing Paper aati lig Jan 6 2 Feb 5 53 by 253 
B5g 834 834 8% Sig 8% 814 Sle 814 85s] 1,700) Preferr No par 753 Jan 6| 10 Janl10 2 2% 11% 
53, «6g 57g Gg 6 643 614 6! 6 63s] 6,100] Amer Zinc Lead & Smelt...100| 453 Jan 3 63g Jan 23 3 3 57 
*46 53 | *52 £254 §2 52 *51 5410] *52 5Ale 200] Preferred - 44 Jan 2} 53 Jan24jj 31 31 49 
301g 3012} 301g 307%} Siig 32% 32% 3312] 325g 3412/130,900] Anaconda Copper Mining __..50 28 Jan20| 34l2 Febl4 5 5 30 
44 4434) 44 45 44%, 45 r447g 45 45 4534] 2,900) Anaconda Wire & Cable..No par| 35 Jan 8) 45% Febl4 752 161g 37 
233, 2373] 24 2414] 24 2414 235g 24 23 2334) 4,100} Anchor Cap............ No par| 15!2 Jan 2| 24l2 Feb 6j| 107% 107g 6175s 
#10710 108%4|*108 108%4/*108 108% 108%, 109 | 109 1097s 120} $6.50 conv preferred...No par| 104% Jan 3) 111 Jan30j} 80 961g 109 
*12ig 12%) *1214 13 12% 13 133g 1343] 13% 1334] 1,300] Andes Copper Mining........ 10} 1153 Jan 7| 13% Feblé4 Sig 3ig 1258 
4314 4312} 45 45 45 4514 44 44 43le 44 900} Archer Daniels Midl'd...No par| 41% Feb 5| 50 Jan 7 217% 36 52 
#12010 ....]*120% ----|*120% ---. 12034 12034/*120%4 __- 10} 7% preferred............ 100] 12012 Jan 24) 122 Jan13j| 106 117 122% 
al0612 10612] 107 10712}@10714 107% 108 108 108%, 109 1,600 pet. m, & Co (Del) preft....100) 105% Jan 3/ 110!¢ Jan 20 64 97 109 
6lo 65 Gig = 65g 6%g Gg 61g 63g 61g 64] 47,500) Armour of Illinois new........ 5} 4% Jan 2 73g Jan 25 31g 34 83s «6 
gi. Sllg} Slig 82 Slig 8214 8213 83 823, 83 ; $6 conv preft.......... No par| 6614 Jan 2} 84 Jan28|| 46% | 5S5ig 70% 
*111 125 |*111 125 [*111 125 *11212g 125 [*11212 125 | ...--. ferred. . .100} 109 Jani14| 125 Jan28 31% 85 110 
50% 5lisg} SO0l2g 50%) 4953 50% 50 504] 50!g 502} 5,300) Armstrong Cork Co ..... No par| 4753 Jan13} 52g Jan 25)/* 13 253g 50% 
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For footnotes see page 1074 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
Jor NEW YORK STOCK On Basis of 100-share 
Saturday ag 4 Tuesday | Wednesday ; Thursday the EXCHANGE 
Feb. 8 Feb. 1 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Week Lowest 
$ per share | $ per share | $ per share | $ per share $ ver share | Shares Par 
8% Dig 9 9! 94 1 101g 114) ILlig i124) 32 Arnold Constable OCorp........é 7ig Jan 9 
12 12ig} Zig 12%) 123 12% 121g 1253} 12!¢ 15 | 29 Artioom Corp...........N@ pa! 8ig Jan 
102 |*100 112 |*100 112 7100 112 {9100 112 | ......] Preferred.......<-<«««<< 100 
14ig 144; 14 141g) l4ig 145, 141g 15! 14%, 15%] 13 Dry Goods } 131g Jan 29 
#10312 10812|*1031g 109 |*103ig 106 #10312 106 [|*104l2 106 | ...... lst preferred ....---..100 1061g Jan 8 
*95 100 *95 100 | *95 100 100 100 *95 100 ; 3d preferred......... J 
50 501g} 51 5lig} *51 55 50 50 *50 55 | #&«§80] Associated Oll_..........- 43 Janilil 
74 7414; 73g 74%3| 74 7614 75%, 76\2| 76 7612] 18, atch Topeka & Santa Fe__-.130 59 Jan 
99%, 9934) Q99lg 99%) 99% 100 100 100 | 100 10019} 1 Preferred................ 903%, 
31% 327%; 32 331g} 325g 33% 325g 33 331g 341s] 26 Atlantic Coast Line RR..... | 29 
14 14 13!g 14 144 14l2 14 «144; 144 144 At G & W188 Lines....Ne pa} 12 Jan 22 
*171l4 181g] *17ig 1812; 17 17ig *164, 18 *15le 18g) 300) Preferred............... 1412 Jan 27 
8253 33 | 3253 33 | 33%, 337%, 331g 34 | 33lg 3319] 23 Atlantic Refining........... 2f| 271g Jan 2 
5814 581g 59%; S59lg Glilg 6312 65 | *66lg 68 2 Atlas Powder.......... No pai J 
1174 118 1184 118g} 118 118l¢, #11812 11944) 119%, 119% RRR eel SIRE SI ea 100iz112 Jani7 
27i2 28 27lo 291g; 291g 29% 29%, 30 28ig B0lgi 8 Atlas Tack Oorp........ No pari 18% Jan 
47 48%; 46 47%) 45% 47 46 47%; 46 47 | 21 Auburn Automobiie CR As No pai| 40\g Jan 
o<-<« -—-«- -—-- -*o-« wt -<—<—- “<<+=- ese<«] een « «+e wi eeeel] ee ee ee © 
*9 Qigi Dig Qig 87g 87%) 8% 87%) 1 Austin Nichoils.. ---No par} 8ig Jan 6 
*431p 45 4453 *43ig 44%' 43lg 4310 pe 8 athe ewe No part 41lg Jan 7 
5% = G lg 6 633 6 614 61g 614] 28,200! Aviation Corp of Del (The) new 3 45, Jan 15 
5% 857%) Sig 5% 57g 5in «ss 84): 47,900) Baldwin Loco Works....No par| 44 
48 4814] 4612 481 4614 4719) 453, 46 6,300} Preferred anneet 37% Jan 14 
191g 19%) 19%, 2014 207g 21%} 20% 213s) 60,300} Baltimore & Ohio.....-....] 1644, Jan 6 
29 lg 291g 30! 31% 3214) 3lig 324%] 15,900) Preferred «1 22%, Jan 2 
#10919 "isle #10912 110 awe 120 110%, 1103, 160} Bamberger (L) & Co pref....100} 109 Jan 22 
451g 4514 45 45%) 45 45ig/ 2,100) Bangor & Aroostook 50} 41% Jan 
#1151, 116" *114lo 116 *114le 116 115l¢ 115l¢e 60 d oe 114 Jan 
154g 15) 15 5 5 16 1,200 .-Ne 134 Jan 
90 87 - 60! 6%% conv preferred......1 824, Jan 1 
171%, 17% 17%} 25,100 Corp RBs 141g Jan 
"6814 6912 71 74%} 4,200) Bayuk Cigars Inc........ Nopar| 632 
10% | 19% “1T3% 18% 9001 Beate a Te 
*107 108 aint 200} Preferred................ 107 Jan 
*33lg 36 ... 2 e ane Beech Creek RR Co.........50) ........ -- 
85 86 8712 871 600] Beech-Nut Packing Oo....... 85 Feb 
143, 14%, 14144 157s] 19,100) Belding H OCo..Ne par; 13's Jan 
87 87 _  aaeereeer: 100; Beigian Nat Rys part pref..... 8512 Jan 
23le 24lg 261g] 88,600] Bendix A 7 2153 Jan 
20%, 201 2012 2012} 8,100) Beneficial Indus emmenes par| 20 
%4912 501 5143] 1,600) Best & Oo.............. 48 
53%3 537% 5653/104,900] Bethiechem Steel Ceca ive 49%, Jan 
127ig 1281 12914 130 5,700| 7 < a 12014 Jan 
*30%3 32 *301_g 32l4 400] Bigelow-Sanf Carpet Inc.. Nepar| 23 
174 17% 1853 19 | 51,800) Blaw-Knox Co... -No par| 154 Jan 
*20 11 185g 20 40 Brotbers...No par 191g Feb 
*110 111 11053 1105s 70| Preferred.......-. 109% Jan 
9212 921 941 80| Blumenthal & Co pref...... 100; 90 
233g 245s 261g] 30,600) Boeing Airplane Co.......... 207, Jan 
5753 58 57%; 4,600) Bohn Aluminum & Br..... ~~--6 
93% 94 9414 340} Bon Ami Buscqonce No par| 937, Feb 
41% 41% 41 450 iD écetneepnntbanae! No par| 39%, 
2953 297%, 29 27,100; Borden Co (The)............ 5) 255, J 
72% 72%, 73 4,500) Borg-Warner Corp....... oni 64 
101g 10! 105s} 1,900 & Maine.......... o 7% 
233 «2% 33g} 3,400) tBotany Cons Mills class A...50 llg Jan 
17% 1814 Stock 181g] 17,100} Bridgeport Brass Co..... 0 15%, Jan 
531g 537 57 | 39,900) Briggs ufacturing...No pur| 5llg Jan 
51% 51% Exchange 51 1,000} Briggs & Stratton...... 48 
4512 4512 45\e} 1,400] Bristol-Myers Co_....-. idiesdiiadaidbed 41 J 
5ig 5% Closed 573) 2,900) Brooklyn & Queens Tr...Nopar| 419 Jan 4 Jan 20 
*351g 3673 35le 800 we @par| 331g Jan 7| 39 Jan 20 
44 445, Lincoln’s 45\4} 15,200) Bklyn Manh Transit..... No par| 40% Jan 2} 46 Jan23 
981g 98le 981e 900} $6 preferred series A...Ne par| 97% Feb 4; 99% Jan 13 
547g 55 Birthday 54 3,700! Brooklyn Union Gas..... opar| 53lg Jan 3} 56'2 Jan3l 
*60l4 64%, 64 200] Brown Shoe Oo... ...-. Ne par| 631g Jan 2] 655s Jan 15 
10- 10 973} 2,900 Balke-Collender...No par| 87% Jan29| 105s Jan 23 
121g 1314 1414] 15,000) Bucyrus-Erie Oo............ 10 87, Jan 2| 144 Febl4 
19 193, 18 20 193g 201g] 15,500 — PCE PS ae eee 5| 171g Jan 6} 20'g Febl4 
*110 i111 111 111%g/*#111 115 80| 7% preferred..........-.. 100} 10214 Jan 4] Lil's Feb13 
101g 1 1 il 107g 11's} 34,500} Budd Ask G) Mfg... -No par| 91g Jan 2| i114 Jan 23 
92 92 92 92 1|*90 992i, 200i! 7% preferred._........... 100; 85 Jan 8| 96 Jan23 
2 212 Zig 25g} «= gS 284} 20,500 a AE AE OOOO C88 24, Jan20}; 3 Jan 3 
12% 1212 1214 131g] 125g 131g] 32,300) Budd Wheel on _No par| 12 Jan 6| 13% Jani4 
151g 155s 500} Bulova Watch.......... No par| lille Jani10j; 19 Febilil 
29 29%4 B ER ROSIE a0 par| 22% Jan 7| 3i'g Feb 
33g «= Ble Burns Bros class A...... No par 13g Jan 9 3% Feb 7 
2% «63 I ee on ae No par 7g Jan 4| 3% Feb 
131g 145g 7% peoferred.......<..-- 100 75g Jan 9| 14% Feb 
3014 3ll4 Burroughs Add Mach....Noe par; 2553 Jan 6) 33'4 Feb 13 
5 5 I Ue par Zig Jan 2 5°53 Jan 22 
714 15% RR RB IER RRS Ria: 100 84 Jan 2} 18's Jan 22 
21 21 Bush Term BI! gu pref etfs... 100 1612 Jan 6| 23% Jan 17 
3% 86 3% Butte Copper & Zinc....-...-.. 253 Jan 2 4's Jan2 
2%, 2% tButterick Oo ........ No a 1 Jan 6 353 Jan 30 
2312 Byers Co (A M)..-..-....-. No par| 19% Jan 2): 25'4 Febl3 
*66 71le ie i SP RS RS: Cat i RS 100} 64 Jan 2} 74 Janil0 
35 35 California Packing...... Ne par| 3353 Jan 2} 375 Jan13 
lig Ile Zino-Lead.......... Sg Jan 2 17g Feb 10 
[7% 7% umet & Hecla Cons Cop...25 6 Jan 6 83g Feb 14 
3lig 31'4 Campbell W & O Fdy....Nepar| 30 Jan 6) 33%, Jan 23 
15 = 153 Canada Dry Ginger Ale...... 141g Feb 13} 1612 Jan 
*54 57 Canada Southern.......... 100; 54 Jan %| 57\g Jan 3l 
12% 12%, Canadian Pacific --.25| 10% Jan20| 13!¢ Feb 
39%, 40 Cannon Mills par| 3914 Jan 7} 43'2¢ Jan il 
17 17% —— Adminis o] A.......... 13 Jan 2} 18% Febdi3 
48 iS NER es 45%, Jan 8] 48!2 Jan 13 
TS acon Carolina Clinch & Ohio iy - 100 87 Jan 4| 90 Jan@2i 
98 Ro nine ereindantats 91 Jan 4| 100 Febi4 
8% 8% & General Corp. ..... 7% Jan 3 9 Febl 
10812 1081 Case (J I) Co 921g Jan 6] 111% Feb 6 
*127_ 129 -=<--100] 116, Jan 7| 130 Feb 
6773 69 Caterpillar Tractor..... 54%, Jan 16] 71% Feb 10 
29 Celanese Corp of Aii_---Ne par| 28g Jan30| 32% Jan 
26% 267% tOcelotex Co... --No par| 1914 Jan 6) 29% Feb 13 
"-. A 5% preferred . — 100} 58 — 7 AS Jan 3 
2 tral Aguirre -No par| 25%, Jan 4 Jan 
= 511g Central RR of New Jersey ...1 47 Jan2lj 53 Febl 
9 Century Ribbon Milis...Noe par 853 Jan 6 Jan 17 
©100 107 103 Jan 3| 105l¢ Jan 
5lig 5214 oun de Pasco Copper...Ne 47% Jan 21 Jan 1 
155g 15% rtain-Teed Products...No par| 13% Jan 6| 16% Jan 14 
841g 84l2 7% preferred............ 8012 Feb 4) 891g Jan 
391g 3912 a la da 22% Jan 2} 421g Jan 24 
72 4 72 Chesapeake Corp....... No par| 59 Jan 2) 74\, Feb 
587g 59ig peake & Ohio 2 51 Jan 2} 5912 Febl3 
3 3 tChic & East Ill Ry Co...... 100} 1%¢ Jan 2} 3% Jan 13 
Big Bly 6% preferred............ 2%, Jan 4) 64 Jan 15 
21g 25s Culeago Great Western..... 100 lig Jan 2 253 Feb 
8 8 a 00 4 Jan 2 8ig Feb 
710 1212 tChie Ind & Louisv pref....100 7 Jan 41 12 Jan3l 
*2914 20%, Chicago Mail Order Co..... 5| 28144 Jan20) 31%, Jan 
2% 482% 500| tChic Milw 8t P & Pac...No par 1 an 2 27g Feb 11 
5ig = 55g AE Se TESTS, Bie: 100 3 Jan 2 5’g Feb If 
4%, 4ile Ohicago & North Western... 100 3ig Jan 2 4%, Feb 5 
10% 10% re 100 7% Jan 2) 11% Feb 5 
18l4 1812 Chicago Pneumat Tool...Noe par 16%, Jan 21} 2012 Jan 
55ig 55le Conv preferred........ No 5lig Jan 7| 56 Feb 
2% 3 tChicago Rock Is] & Pacitic..100 153 Jan 2 3 Feb 
%Glg 7 7% pees | RECT cle 100 4\g Jan 2 8 Janil 
Gig 6lg 6ig Gilg 6le2 6% 6% preterred.........-.-. l 353 Jan 2 77g Jan 10 
*23lo 25le) 23% 25 | *24% 25 Chicago Yellow Cab..... Nopar| 19% Jan 2} 26 Jan 
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For footnotes see page 1074, 
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1| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sate STOCKS Range Since Jan. 1 1088 : tol Range for 
| = ser NEW, YORK STOCK | On Basis of 100-share Lats ||Jan. 1] Year 1085 || 
Fed. 8 ro 10 | Fe. 11 Feb. 11 Feb. 12 Feb. 13 “a | Fe. Feb. 14 Ee | Lowest | Highest , Low High 
$ share | $ per share | $ per share | § share | $ per share | $ per share Par| $ per share | $ per share ||\$ persh| $ per share 
lg 2773| 2612 2653) 26ie 26% sath 261%, 261 2673 27 aN 700 Chickasha Ootton Oll.......10) 26g Feb 8] 30% Jan 6 15 25 31% 
101g 10%} 105, 11 10% 11% 10% 11 103g 107s} 11,800} Childs Cc a-s0=-N6 par 7 Jan 3) 11% Jan24 Big rn ae | 
*29i2 30 291g 29le] 30lg 30l2 *3014 31 31 Chile Copper Oo..... ~----.35| 25 Jan 8| 31 Jan 28 Q a 26 ) 
94%, 95 941g 95 941g 9614 941g 97 95% 9712/123,900) Chrysler Corp. wa-<0-8| 85lg Jan21| 97l¢ Febi4i/i| 26% / 81 937, 
165g 16%} 167% 17 167g 17% 17%g 19 1914 197%} 13,000) City Ice & Fuel... Ne par; 15% Jan 2} 19% Febi 12 12 247 || 
81 1 81 S8llgi 80 81 8012 Sil} 82l2 84 850| Preferred «---.100} 72% Jan 2) 84 Febi 634 69%, 100 if 
6144 6% 6le 65g 6% 63, 65s 614 614] 2,800) Clty Stores..................8 4% Jan 7 7 Jani7 Bly \ 6lg 
27%, 2 1 2853 29%) 2812 293s) 22,600) Clark Equipment....... No pai| 23% Jan21|; 31 Febil Glg | 12% 275, 
*15612 350 |*156i2 350 |*15612 350 *175 350 |*175 350 | -....-- CCC &8t Louis ........... 100} 156g Jan 9)| 1561¢ Jan 9j| 140 oii. ue 
nie maine . cose) 986 10} Preffered................ 1 Feb 10} 90 Febil0j]] 71 80 
#1093, 110 | 10912 10912/*110  ... *110% ...-] 11012 110% 300| Cleve Elec Diium Co pref.No par| 10714 Jan 4/| 110% Febi4|) 107144 | ....  ... 
43%, 451g] 4419 45ig 457s] 45 8,100} Cleve Graphite Bronze “athens * 1} 41g Jan30| 457% Febi3|| 27%» 27 481 
*82 85 | *82 .... * ooos) 983 die Cleveland & Pittsburgh... .. 82ig Jan 7| 84 Jani3i; 60 80 87 
*47ig 50 | *47lg 50 | *4712 *47l2 *47lg 50 | ..-.-.-- Spec’l grt 4% peteerment stk BC A SRE ES ENR Baten HS Hy 31 48 48 jij 
68ig 7Ole 7 £68 6714 6812 67!¢ 684) *65 67 2,500} Cluets Peabody & Co....Nepar| 53 Jan 6| 7012 Feb 7/| 20 20 52% 
----| 126 126 | 12614 12614 ft re a! DU eee Oh ee 100} 124 Jan15} 1261, Jani 90 110 §6(126 
92 Q2ig 94%) 94%, Q5le 41g 95'2] 9414 9512) 12,300) Coca-Cola Co (The) ....Nepar| 84 Jan3i| 95lg Febi1l||#2i4 | 72i¢ 93 
*5614 57 | *56le S57 | *56% 57 *56l2 567%] *5653 57 | ..---- CEM Bocceccccecscce No par| 55% Jani16| 56'2 Jan24\| 465i, 585g 
193g 19%) 19% 20ig} 1953 20 19 20 19ig 19%4| 15,500) Colgate-Palmolive-Peet.. Nopar| 18%3 Jan31| 2012 Jan 6 9 15% 21 
*105ig 10512! 105l2 105121*105!2 106 106 106 1106 106), 500 6% preferred. i 10412 Jan 6] 1061g Febil4ii 66 101 1074 
£3 foe] fos afta 80" fo 1 1 oh | * 700] arta ane oou | ety 209 
*110 110129] 110l2 2 8 8 seeiiibilide Oe 
1 *10ig 12le] *101g 1219 1219 1212} 12!2 16%} 2,260 Beacon Oil.....Noe per 5 6% 97 | 
6% 7igi Zig 84) 8lg 85s lg 8%3| 753 8g) 33,800] Colorado Fuel & Iron...No par ls lg slg 
38 391 44 457, 40 4444 39 41 | +#£=%>gs8O| Preferred................ 5 5 29 
*26 86281 301g 32 32 8634 32 33%] 1,870} Colorado & Southern.......1 10% 10% 221g |} 
*25 26 7 321, 34 3,830] 4% 1st preferred._...._. 1 7 7 21 
*19 22 221g 271 291g 33 3 33 1,320; 4% 32d preferred } B53 65, 171s 
106 106 109 z108 109 | 104l2 107 1,800 vVtoc..Ne par 45 7 4WOly 
43i2 43l2 42 42% 4 42 40% 414] 1,900) Columb Pict Corp vt c...No par 24512g Jan 22)|* Lil, 40% 40% 
#495, 50 50 49 497s} 48% 491 1,200} $2.75 conv © par 48 481g 50 
16 16% 16 17% 175g 18%} 1753 18 |152,900| Columbia Gas & Elec....Ne par 33, 3% «= «15% 
9753 975s 991g 9Vizg 991g} 9914 9953} 2,000) Preferred series A..... wen 351g | 351g 90! 
*831, 84%, 843, SAlz2 8414 854 190} 5% preferred. 31 31 83 if 
5014 50% 5014 491g 50%) 48 4953) 12,400 Credit . oo 11% | 30%g 58 
*113 113% 114 114 *114 1144) 114 114 54% preferred ............ 114 Feblilijj 110 110 1191g if 
627, 6314 62 63 63 | 62 6212] 3,700) Comm Invest Trust..... yd par 222% | 56% 72 |} 
*112\e 113% *1125, 115 11253 11253/*113 115 Conv preferred_....... © par 841g | 110% 1151, 
1003, 1003, 101 101 10012 10i'g} 101 101% 900} $4.25 conv pf ser of 1935 No par 97 97% 105 
20's 20% 2012 2014 2053] 20% 2153] 72,500 vents....No par 156% | 161g 23% 
4ig 4, 4ig 44 4% Als 4\g 4%3/183,000; Commonw'ith & Sou.....Noe par a 3 
73 7214 73% 72'g 73l4] 73% 7312] 4,000) $6 preferred series.....Ne par 17% 2014 71 
9 Ol, 9s 10 *Qlg O73} *95g 973! 3,200' Conde Nast Pup.. Inc...No par 5 5% $i if 
4lle 42 41 41% 41% 4212{ 4212 43 | 4,800 4412 Jan 8{| 16%] 27 45% 
#1815 191%, 191g 19%, *19 19%) 19 19 191g Jan 25 7 9 Zlig 
18 18lg 17% 184 171g 17%} 1753 175s 290 20 Jani0j| 1453] 145 49 I} 
*2714 29 2814 27% 27%) *26% 2712 331g Jan 3]| 24 24 582 
lilg Llle 12 124 121g 12%; 12 12%} 5,700 134g Jan 22 5 lll, 
*74\, 78 75 75 *75 78 | *75 #£=78 78 Janl5ij 30% 62 74 
74 74 75 734 75 75 6 78ig Jan i6i; 45%, 69 82 
*7llg 7312 *7llig 73\g 73\g 74 | *73's 78 74 Febi3ii 46% 721g 80 
612 6%, Tig 673 7 4,100 71g Feb 13 153 3ly 712 
19144 19% 1914 19%, 191g 2O0lgi 19% 20 7, 201g Feb 13 7% 144 221g 
B4ig 3475 354 1 36%g 37\4] 36%, 367%s| 74,300 3714 Feb 13 15 15% 34% 
10553 10534 10512 106 10643 1064s] 1061!2 106%; 1,800 107 Jan 16j| 271 1051g 
5le 5lg 5g 54] =6,000 61g Feb 10 lly 1 63 
141g 14%, 144 1412 13% 1419] 131g 14 | 73,800 Feb 1 Bl, 6lg 12% 
#10212 1044 *104 104l, Stock 104\g 104ig] 10414 104% 400 104% Feb 14/| 1001g | 100ig 101'g 
101g 10le 9 93,4 Gig O77 97g 9%! 2,400 llig Feb 5 2's 
lig 18 14 13g) Exchange 11g 133) 1% 133] 21,100 15g Jan 16 3g 13, 
H] 21% 22% 22g 225, 22% 23 | 22% 2212] 9,500 ig Feb 6]| 19% | 22 
12% 13 13% 144] Closed 135 13%} 13% 13!2] 6,700 167g Jan 11 dls 4g 11% 
17 2 Zig Zig ly 2 214] 18,200 21g Jan 10 oon 1% 
724, 72% 72% 7312] Lincolm’s | *72'4 73!2} 72% 73'2] 1,000 77% Jan il 44, 46% 69 
8 78% 80 81 78% 81 77\2g 7812] 21,900 8714 Jan13)| 37 62% 9014 
*18l2 19 184g 181g] Birthday | 182 182] 1853 19 1,700 20 Jan 8 6 7 2012 
4512 4512 454 46 4514 45%3| 4512 457s] 4,700 46 Febiljj 20 28% 447, 
278 273 2 3 2 27s 2 3ig 34 Jan 28 % & 2%, 
37%, 3712 3753 3812 375g 38l2] 3612 3712] 21, 381g Feb ill} 12% | 15ig 
*6414 64!» 64 64l¢ 643g 6433| 64 69 Janil4|| 40lg | 41% 69% |f 
691g 69! 68le 6914 697, 71 07 : 73%, Jan 6j| 565i, 60 784 |} 
#15014 170 #15014 170 *160 170 |*160 170 | ------ 165 Jan 8]] 133 | 148% 165 |i 
lg Gly 6lg 614 6 Gls} 5% 6% Jan15})/ 3% | 4ig 753 \/ 
371g 37ig B7ig 3714 37ig 371g] 37ig 3714 ,L00 377g Jan 10 35%, 39% 
17ieg 1712 17ig 17% 1712 17%s| 1733 17!2} 1,800 1 11%, 19% 
52 52le 5lig 52 5lig 51%) 51 5lle ; 231g 487, |} 
*461o 47 *46le 47ig *46le 47 4612 4612 300} $2.70 ARE No pai 431, 48 
#1043, 106 *104% .... *104% ....|/*104% ..-- 10] Crown W'mette Pap ist pfNo pa: 741, 100 
9%, 97 Vig 98% 91g 89% 91g 9%) 12,200) Crown Zellerback v t c...No pa: Big Vlg | 
36%, 3714 39 «= 4084 39 404] 3712 3812] 13,100) Crucible Steel of America... 10¢ 14 38 
*108 109 109 110 109 Ilill 109 109!2 Preferred “ --10 471, 105% 
2% 4 21g 2% Zig 2igi =p Dlg 1 Zig |} 
17 17 17 17 *14 17 *1353 17 5 14 
107g 11% 10 = 10% 10% 10%] 10 1053 Sig ss Blg 
95 9 93% 9514 *91 92 8914 Vile 401 80% 
*4012 413%, 40 40% 40% 4014) 40% 40% 37 4713 
207g 21 Zig 21% 21 2153) 20% 15 24% 
10212 10212 10219 10212 102%, 103 | 102% 103 891g 105% 
4le 4lg 4ig 4% 473 «Big 
138% 144 14%, 14% 141g 1614) 15% 165 6% = 12% jf 
*86 690 *80 ---- 892! Z89lg S892 73 «6295 Ot 
65 65 *65 72 64 *62 65 61 75 
53 CBB, 5214 53 5212 53 521g 5314 16 47 
*8lp 9 83 *8ig 9 Sig Big 6 101g | 
724 72 7llg 75l4 7i 8 73%) (71% 22% 58% 
305s 2912 301 2912 29le} 29le 297% 19 28 | 
2212 2 221g 23l4 22 22i2] 22ig 23 18% 24ls 
4614 47\le2 47ig 4914 48 49lgi 4712 49 231g 431g 
18 18% 181g 1912 187g 1933} 1853 1933 11 191g 
*83, 91 8% 69 87g =Olgi =i llg 5 
#14215 145 145 145 147 147 | 147% 147% 65 30 
jae . _oe ee ope 45 45 
*54, 9 *5ig 9 *6lg 9 *6lg 9 2 6 
*18 2133 *18 21lg] *18 Z1lig *18 21 *18 21 5ig 19 
47% 4873) 48 4853] 487% 409i, 49 409%) 49%, 497, 351g 50% 
118 118 |*11612¢ 117 |*1161g 11712 *1161g 117 | 117 117 1141g 12012 |f 
39 ©6439 38% 39 385g 39% z738\4 38!2] 38  38l2 41 
4012 4012] 39% 40 40 40% *39 41 3914 391g 34%, «Allg 
297% 30%) 30 3012] 30lg 30% 29% 30%) 29% 3014 33 3812 | 
4853) 48l_, 49 49 50 48%, 49!si 48% 49 B4ig 4.455 
1llg 11%] 11% 11%] 1153 11% 111g 11%] *113g 1153 6% 12% 
713, 9 714] 69% 72% 69% 74 731g 75le 171g 58% 
* 32 | *80lg 3lle]} 30 30lg 301g 301g] *2953 31% Jan 22 134 32 
*16lg 1714] *16% 1712] *16%4 17 *164 1 6% 16% 17% Jan 31 3% 6% I7ig 
lig 153) *lig 1 15g 15g lig = Ile lig 1! 1% Jan 15 lg ly 1 
27g 2% 2%) 2% 2% *25g 8278 25g = 25 3 Janil6 vi ly 13, 
74 Zio} Tle Tiel 65s 7 6%, 6%) “65g 67% 7% Feb 6 2 2 Sly 
*155g 167g] *151g 167%] *15!2 161g *15lg 1612] 15% 1612 184 Jan 17 12% 12% 19 
1143, 11494)*114% 115 |*114% 115 114%, 114%) 114% 114% Preferred 1 11512 Jan3ljj 92 103 116 ih 
146 146 | 1461, 147 | 147lg 148 14712 1487s] 14712 1487, DuPont each cy tea I.)&Co. 14873 Feb 13//2' 697% 865g 146i if 
180 130 | 130 180 |*12912 130% 1297s 130'4] 130 13012 6% non-voting deb....... 1 132 Jan 7]; 104% | 126% 1382 
115% ..../*115% ....]*115% -... *115% ....] 115% 115% 10} Duquesne Light my ----100} 114 Jan 115% Feb 14 85 104 115 
204, 20%) 24 24 | #24 26 24 24 | *20 26 50; Durham Hosiery Mills pref..100| 2014 Feb 25 Janisii 12 12 2712 
83g Sle 87g 95, 93, (97% 93g =Qle 9 93s} 15,800) Eastern Rolling Mills........ -5 74 Jan 0’, Feb 11 31, 3%, - 
157 157 | 15612 158 | 157 157\le 157 157%) 157 157%) 2,900) Eastman Kodak (N J)...No par| 15612 Jan 1631g Jan10|| 651g | 1101g 172% 
*160 162 {|*160 162 162 162 ai62 162 {*160 165 50| 6% cum preferred........ 100} 158 Jan27| 165 Jan 18j/ 120 141 164 
285, 28%] 2853 291g) 28% 29% 287g 2914] 287% 3014] 15,800) Eaton Mtg Oo.........- No par| 2812 Jan 6| 31% Janiii| 10 165 305s If 
Sle Ble 8 814 84 B84 778 «= 84 8 Sis} 1,000] Bisingon Schild......... Ne gar 7%g Jan 28 94 Jan 30 Bly Sl, 83g 
B91 395s 39% 40 395g 407s 3934 40%) 40 42'4] 51,200) Elec Auto-Lite (The). ...... .-. 36!e Jan21; 42'4 Febi4 115, 19% 38% 
113!e9 1137s} 113% 113%} 113 113 112'4 112%; 111 Ll ey Eo Eee «-----100} 110'4 Jan 23) 114 Feb 6j] 75 107 113te/F 
155g 161g] 15% 1633] 151g 16% 1434 1553} 14% 1512] 35,400} Glectric Boat................ 3} 13% Jan 6| 17% Feb 4 3 3% «614% 
74 Tiel Tq 733i 7 74 7 74) 7 7\g} 3,200) Elec & Mus Ind Am shares..... 61g Jan 2) 7ig Feb 8jj#* 2i 553 Bag 
10 101g} 10% 1012] 10 1034 1014 107s} 10!g 10%] 48,500) Electric Power & Light ..No par 6%, Jan 2) l11% Jan 30 lig lig 71g 
4714 47lo) 47 47%) 4712 49% 4814 49lo] 47% 49 7,000} $7 preferred ......... No par| 32% Jan 2} 52% Jan 30 3 3 3453 
43\4 43%] 43l2 43%] 43 45 4412 45 44 45 4,200! $f oreferred Ve par' 2912 Jan 2] 49% Jan 27 2) 2lg 381 





























For footnotes see page 1074. : 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1088 to 
NEW YORK STOCK On Basis of 100-share Lots ||Jan.31| Year 1935 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 936 | 
Fed. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Week Lowest Highest Lew Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share |\$persh| $ per share 
521g 52%) 52 542i Bate 5234 525g 531g) 525, 53 3,300] Elec Storage Battery.....Nepa| 52 +Feb 1) 55% Jan 7/||7' 33% | 39 5834 
13, «=Ile 1% =llgi = 18g Sig 14 18 lig = 13g ~=—«-55, 200) $Hik Horn Coal Corp....Ne pa: lg Jan 2| 153 Feb 5 ly \ 1 
31g Blgi §=638gCBlgi Blg By 2% 3 2% 273} 2,000) 6% part preferred Sti llg Jan 4| 3% Feb 6 53 eee i 
69 69 68%, 68%) 69 69 68 69 *67 68 700 Corp......50| 62ig Jan31} 69 Feb 7jj 45 52% 66 
*127 128 12714 128 | 127 127% 127 128 1267, 128 Preferred 100} 125% Feb 3) 134 Jan 4// 112 126% 134 
*9 9%; 9 Oils} *9 934 "8%, 8 9igi = *9 934 Engineers Public Serv....Nopa'| 7ig Jan 3) 1012 Jan3l lig lig 8g 
*56 69%) *54 58 | *55 57% *55 5753) *51lg 57 | ...... $5 conv preferred......Nepa:| 451g Jani4| 58 Feb 7|| 10 | 14 #50 
*58 61 | *56 60 | 57lg 58l, *56lg 601g] *551g 60l, $5 preferred........No pai| 48 Jan 6 621g Jan3ijj 11 141g 55 
61 61 *58 61 | *59 62 60 60 61 61 ‘cindeaitittiattpin .--No par} 55 Jan 4| 64 Feb 7 12 15ig 55lg 
"6%, 673i 6% 7 7 714 7 7 673 7lg} 3,600) Equitable Office Bidg....Ne par} 6 Janl5) 74 Febli 41g 4g 7g 
14 14ig} l14ig 14%) 15 1519 15 1534; 15lg 155s} 20,300 a Ai ---10(} 115g Jan21) 15% Febi3 7g 7ig 14 
25 251g] 25 25%) 2 2633 2614 2733] 26% 2714] 10, ONES eR ---1@| 165s Jan21| 27% Febi13 Sig Sig 10lg 
17 17 17 17 17144 17% 17%, (18 18 18%; 2, Second preferred......... 10(; 11% Jan 3} 18% Feb 7 6% 6% 13'\2 
Sees sence] coce case] coce cece coon, 16 2One apeel senme Erie & Pittesburgh........... 68 Jan10| 69 Janis 50 6Oig 85% 
14%g 15 141g 1453) 14% 145, 14%, 14%) 14 14l9/ 7, Eureka Vacuum Sama eeccesos ti 12 Jan 7} 15 Feb 7 64 101g =«14% 
+ at + = oe as J - an a 34ly] 7, Evans Products Oo.......... -l| 33% Feb 7 wy ~— +S : - rr 
ne 4 4 4 4 4 4 8 Sig are em ody: Buttes "Oot =--We pa: 4%, Jan an 
38g | 34g 344 3 3ig = Bly 3lg Bag 344 «34 2! 23%, Jan 10 34g Jan 17 Sy 2 | 35g 
12% 1315) 121g 1219} 1219 125, 12!2 13 12lg 13% 31 10(; llle Jan 6) 13% Feb 7 3!2 4 15 
4714 4714i 4714 4841 47% 49 48\, 49 48 48le' 3,300 vairvenhs 1 Morse & OCo...No par! 34% Jan 7' 49 Febil 47% 17 391g 
145le 14512] *14412 150 | 147 147 150 150 150 150 6% conv preferred 100} 12212 Jan 7} 150 Feb 13] 115 115 §=6125 
22 22 2214 2214) 21% 23% 22 23% 22 2214 Federal Light & Trac........15) 19% Jan21| 23’g Jan 27 4 5% 215 
97 97 |*95 97 | *96 £97 *95 97 | *93lg 97 ~~” Sterna No 84 Jan 3} 97 Feb 7jj 33 48 785 
661g 661g] *64 68 | *65 68 681g 631g] *66l2 687s Federal Min & Smelt OCo....100 Jan 4| 71 Feb 4 40 40 72 
88ig 88le] *88 917%) *87% 917% *90 907s} *91 917%] #100) Preferred................ 79% Jani17} 90 Feb 4j| 650 54 95 
914 95g 9ig Q9lgi Ble 9% 91g 9% 93g 95s Federal Motor Truck....Noe par| 7%3 Jan 9 97g Feb L1j/**® 2% 3% 8 86Blg 
47, 47% 47g «47s 473 5 473 O5lg 4% 65 Federal Screw Works....Ne par 444, Jan 2 55g Jan 15 1 2 alg 
3% «=63%s] «= 3 8qiS%gi pC 3% «4 3% 83% Federal Water Serv A....Nopar| 2'2 Jan 2) 4!2g Feb 1 7) % @6©=—s Bl 
*21 2134; 203%, 207s} 20% 207s 207g 207%) 21 21 Dept .«-WV0 par| 20\i2 Jan 9} 22 Janii 161g 161g 25 
47 48 47%, 484; 484 49 487, 49 48% 491», Fidel Phen Fire Ins N Y....23.50| 42 Jan 2} 492 Feb - 20% 28ig 45% 
4 *23 25 *23 25 | *23l4 25 *2314 25 *23l4 25 Filene’s (Wm) Sons Co...Ne par} 204 Jan27| 23 Feb 16 16 25 
111 LIDVi*ll1 112le} 110% 111 *110%g 11219]/*1107% 1121s MEGiccheboond 00; 110 Jan 4) 112 Jan 18|| 235 106% 114 
32 33 32%g 33 325g 33lg 3214 327s] 32 32l2 Tire & Rubber..... 10] 2247s Jan 2| 33's Febl1il 13lg 13ig 25'2 
*103%3 10444; 104 10453) 104le 1045, Z1031g 103!g] 103g 104i, Preferred series A ~.~-100} 10153 Jan 6] 104% Feb 6 67's B4ig 102% 
y 0 445g «4434; 44 4473) 44 45% 45 454] 45lg 45l, First National Stores._...Ne par| 44 Febi10) 48% Janilj; 44% 44% 58%, 
*28lg 2914) *28lg 2914) *28l2g 29 2914 2914) 2853 2853 Shoe class A... % ~~ 281g Jan 22} 291g Jan 9j| 12% 19 3033 
5lg «5 lp 6le 6 619) 6ig 61 5% 8626 a 41g Jan 6 6\2 Feb 10 2 2% 64 
38 6338 38 384] 38% 381, 38 48s 38 37% 38 Food Machinery Corp new ---10 3714 Feb 7} 407% Jan 8)|/** Sig 39 3914 
3414 347%] 343, 35%| 3514 38 37 381g] 36% 373% Foster- Wheeler 27 Jan21| 384 Febi3 Big 9% 30 
*120 125 {*120 125 |121 125 *1191le 122 122 122 | @i Pre@erred....<«cccccs Ne oar lll Jan 7} 125 Febli 4414 60%, lll 
hae Godel Sees cuadl soos . esce coe anne inne, enn Foundation Oo_...... Seu, | casccees od) eecetpes 69 253 25, 101, 
36 36 36 36 357g 436% 36%, 37 36 3634 Fourth Nat snvest Ww Weeperess 331g Jan 2} 38 Feb 1 165, 19% 36, 
ade beset tite cdbel seen qued one ‘jenodines: -tindn Fox Film class A HOGG cccecece oc] encesece oo Bly 85, 17% 
76 7712} 76 76 76 76 *7614 7712] *74le 7719] Fkin Simon & Co Inc 7% one ay 64 Jan20} 771g Feb 8 20 304% #70 
33lg 3334; 33 34 335g 345, 733%, 347%) 34ly 34%) 7, Freeport Texas Oo 281g Jan 7; 3 Feb 4 17% 17% «305s 
*128 149 |*128 138 |*128 138 Sis 6S. Skee 366. Leccesnl - Ceeeecasutccassoces 12712 Jan 30} 132 Feb lj] 112%g | 1121g 125 
71 71 70 701g) 70%, 7119) 701g 71 *70%, 73 Fuller (G A) prior preft...Ne ~~ 473g Jan17| 72% Feb 5 121, 15 55 
48 4812} 47 49% 48 51 , 49 49 497, 50 6 ee 35 Jan29| 52\¢ Feb 5 4% 4% 472 
53g = 55g 6 51g 5 5lg Sle} = Fly Stal 2,000} Gabriel Co (The) ol A....Ne par 3% Jan 6 61g Jan 23 7g 73 543 
15lg 15le} 16 167s} 1612 163, 1612 1714 161g 17 420; Gamewell Co (The).....Ne par} 12 Jan 6] 184 Jan 27 7 7 134 
lllg 1153] 115g 117%} 1153 117%, ll%g 124 12 1214] 17,700} Gen Amer Investors.....Ne par| 10'!g Jani3} 124 Feb13 5lg Sig = 10% 
*101lg 10212} 101 10119} 101ig 101l, *100%, 101 1007s 1007s 400 Nopar| 97 Jan 3/ 10l'g Jan10 64lg 84% 100), 
617g 617s) 61% 62 60%, 61%, 60 60le} 58%, 59le} 4,100] Gen Amer Trans Corp........ 5| 47ig Jan 2} 63 Feb 5 25% 325, 48l2 
3314 3334] 33ig 34 335g 343, 333g 34 33 33%) 9,000 | GRE Aes -10} 22 Jan 2| 34% Feb 6j| 11% 11% 22!, 
125g 12%) 125g 127%) 124 12%, 12%g 125s] 123, 1219} 7,200) General Baking.............. 5} 12% Jan 3) 14% Jan 6 61g 7% 213% 
*141l'g 145 |*142 145 | 142 142 143 143 |*14l1ig 143 20 38 ° No par| 141 Jan23) 145 Jan 9jj 100 116 = «146 
1014 1033} 10% 10%) 10% I10!le 101g 10% 10!2 105s} 5,500) General Bronse...... anenakbee 94 Jan 11% Jan li 5 5% 10% 
134g 1433} 143g 15lo} 15 1553] Stock 14 15 12%, 14 | 31,300] General Cable.......... No par| 5% Jan 2| 155s Feb ll 2 2 64g 
32% 327g] 3253 33%) 32 3312 31 3214] 3012 3112] 5,800 A. .-..Ne par| 17 Jan 2| 33% Feo 10 4 4 18), 
*88 901g} 9014 91 92 93le] Exchange 94%, 95 93le 94 1,2 7% coum preferred....... 100; 70'¢ Jan 2}; 95 Feb a 14 19 76 
56%, 57 56 5614 56%, 5614 564 56 5612} 2,1 General Cigar Inc....... Neo par| 55'2 Jan 8| 58lg Janl4 244 461 64% 
*J34) ____/*141 143 |*141 __._| Closed 143 143 | 142 142 7% preferred...... iid ctall 100} 141 Jan 2} 143 Jani0j}| 97 12714 145'2 
393g 397s) 3953 40l4; 40lg 414 40%, ,41lof 407%, 4119) 99,100 neral Electric........ Ne par| 36's Jan21| 4lle Febi3i/* 16 201g 40% 
335g 337s] 33!2 337%} 3353 34 | Lincoln’s 335g 337g 3312 3384) 14,300 ne --.-Ne gar| 33'2 Feb 5| 36 Jan 6 28 30 37% 
3 33g 3%g «= Ble 33g Ss 35g 34, 3 3 33s} 86,500] Gen’] Gas & Elec A...... No par %g Jan 2 4°53 Feb 5 lg ly llg 
43 46 4414 45lp} 44 4410] Birthday 41% 43 42 42 270! Conv pref series A....No gar} 14 Jan 3) 48 Feb 6 5lg 8 1512 
46 48 | 4612 461] *46 50 #4112 50 | *41le 55 70| $7 pref class A_...._. Ne par| 19 Jan 3| 50 Feb 6i| 6%] 11 #18 
*48 55 | *47 55 | *48 55 745 50 | *421e 55 | ...... $8 pref class A_....... No par| 191g Jan 3} 50 Feb 6 71g 156% 18 
*375g 561g) *375g 561g] *375g 561g *373%, 56lg' *37%4 561g] ....-- Gee Gee Bees Oe Se eckel coceacee 6) Gaeenbee 6s 2432 32 61% 
*643, 65 65 65 6414 643, 6412 64le' G4le 645s 900} General Mills ---No gar| 64 Jan3l| 70l2 Jan 6j] Gl % 672g 
*118lg 11912} 11812 120 | 120 1201s 120 120l!2¢ *119 120l¢2 310 in ctitin in inant 100} 117!2 Jan 13) 12012 Jan 3)| 100%g | 116 21202 
57 58 5734 5853! 25734 593 587g 597g} 5914 5973/114,200} General Motors Corp........ 1 537% Jan 6) 60% Feb 3//44,22% 265, 509%, 
118%, 1187s] 118%, 1187s] 118% 1187, 118’%g 119 1187g 1191s} 3,700} ara par| 118 Jan27| 119% Feb 4 84 Z1071, 120 
28 28 *2714 28 | *27 28 *27 28 *27 27 ls 100} Gen oo Adv A..... No par| 1853 Jan 2} 32 Janlé4 Bl 10 21 
6%, 6% 65g 67% 653 67, 63, 634 63 6731 2,200} Common............. 0 par 5% Jan 3 8ig Jan 13 3 3 614 
*38 39 39 39 39 393g *38l4 393g! *38!4 39le 400} General Printing Ink mvitbinade No par| 39 Feb 7j 41 Jan 3 10!g 173g «6 425 
*106%, 107 107 10712] 107ig 107g *107 10712: 10712 1071s 80 ferred Ne par| 105 Jani17} 107!2¢ Feb 10 61% 93's 109 
55g 584 51g 5% «26 5% «66 553 53%) 6,200} Gen Public Service.._.... No par 35g Jan 4 63g Feb 5 Lig lig 413 
48 48 48 483;| 47lo 48 46le 47 46le 471lc} 3,100) Gen Rallway Signail...... No par| 39l2 Jan 4; 50 Feb 4 1553 155, 41% 
*110l2 1141g/*111 117 |*111 117 117 117 \|*115 117 ee °£3z a aan 100; 106 Jani10} 117 Febi13 80 80 109 
344 34 3 31g 3 33g 3 31 3 31g} 26,300} Gen Realty & Utilities._...... 1 2% Jan 2 3!g Jan 24 % 3% Sig 
*39 4014; 39 39 37 381le *375g 39le! *37l2 39 400; $6 preferred.......... Ne par| 36 Jan2l| 42!2 Jan 24 10 14% 39lg 
3534 3614] 3633 37 3634 3719| 3714 3712) 37 37%4| 7,800} General Refractories... . No par| 33'2 Feb 3] 37% Febl4 Sig 16% 33'2 
56 5614} 55 5614) 56 567 55le 5614); 55 55le} 1,360] Gen Steel Castings pref ..Ne par; 42 Jan30} 60!g Feb 7 14 14 $l 
1712 1753) 171g 17%) 1753 18%, 17%, 18 175g 177% ,200] Gillette .---No par| 16% Jan 9| 185g Jan16\/* 7ig 12 191g 
893g 89lo]) *89 8910} 89 89 89 8933! *88%, 887, 800} OConv preferred........ Negpar| 8612 Jan 7| 90 Jan24jj 45l, 701g 93 
71g Ss 75g 7ig = 7% 71g 75g 733 «7 714 7ie| 8,900) Gimbel Brothers... Ne par 6% Jan 6 83g Jan 11 2g 2's 834 
78 78 78 78 | *75 7812 75 75 *7573 78 300 _ --..100} 69 Jan 6) 804 Jan 16 18l, 18 75% 
49 49%3| 485g 491s] 49 4919| 49lo 503g! 493, 50%} 6,900] Gildden Co (The) Neo par; 48 Jan 2} 55% Janl4 12 23% 4 49lg 
112 112!2)*112 11219) 11214 11212 *112 112ie} 112 112 40 Prior preferred.......... 100} 107 Jan 2] 114!¢ Jan 27 104%, 111 
6 74 7 74 67, ig 6%, Tig 65g 67s 24,400) {Gobel (Adolf). . 6 37g Jan 2 7144 Feb 8 lig lig 
indeteas :. edna 8%, 8687, y 9l4 8) 9l4 87g 91g} 20,600] Goebel Brewing ese ata, 8% Feb 10 914 Febllii .... eece esse 
193g "1953 193g 1953) 193g 195, 1919 1953 193g 195) 11,200 a Dae Oorp V $ c..... Neopar| 194 Jan30); 21% Jan 6 143g 14%, 22 
115%, 1157g) 115%, 11534) 1153, 1153, 11534 11534] *115%, 116 ,200 $6 conv preferred_-__.. 0 par| 115% Jan 7| 115% Jan 8 Alig | ILilg 120 
*116 123 116 116 j*115 121 *115 121 {*115 121 30} Gold & Stock Tel’ph Co...-. 100; 116 Feb 10] 116 Feb10 77 104 105 
19 201g} 19% 20%) 195g 203, 1914 2033} 197g 207s] 79,800) Goodrich Co (B @par| 1353 Jan21|; 20% Febl4 Tig 7ig IA 
95 C6l4] 943, 9534) 95 953, 9334 955g Q94le Q95le} 3,900 Preferred .100 8 Jan 6| 97% Feb 6 2613 40 82 
2612 283g) 2814 293g] 285g 295, 2812 2953 291g 3114] 86,200) Goodyear Tire & Rubb...No par| 21% Jan21|; 3l'4 Febilé4 15% 15% 26% 
9512 96 9612 9612] 9614 965, 9612 97 97 985g ,900 ferred opar| 87 Jan 2| 985s Feb 14//'7_53lg 70 92 
10lg 10l4] 10 10l4; 10 104 101g 114%; Ii 111s} 11,600} Gotham Silk Hose...... Neo par 9 Jan 6} Illg Jan 17 2g 1013 
*77%4 90 *78 90. | *78 84 84 88 90 9014 - 2 . . Sac eae eer ase 77 Jan 6) 944 Jan18 20 85 
3lg = 35g 33g 0S Bs 33g 35g 33g = Bla 3%g 384) 61,700) Graham-Paige Motors........ 27g Jan 2 3% Jan 11 1 1 4lg 
10 10 10 104} 1014 10%, 1014 104; 10 10%3} 5,300} Granby Cons M gm & t Pr. 2100 914 Jan 2} 10% Feb 11 a 51g 1353 
Sig 54) 251g 58g Sig bly 5ig «Bly 5 5l4 ,600} Grand Union Co tr otfs.. 1 3% Jan 2 64g Jan 15 24 24 5 
*215g 2234) *215g 2214) 21lig 215, *2114 2lle} 21 21% Conv pref series No par| 1912 Jan 2| 235g Jan15jj 148 14%, 20% 
33lg 3312) 34 34le} 33 34lo 33%g 33%) 33 33 1,400} Granite City Steel -No par| 3li2 Jan29| 34’g Jan 3 181g 181g 35% 
*2914 334s] *32 321g] 321g 321, *2914 3210) 33 33 300 Part paid reta ........Nopar| 304 Jan29| 33 Febl4 22% 22% 33,4 
30%, 3124) 30lg 3133) 30l2 31 305g 313g 31 315s} 4,700) Grant (W T) No par| 28!2 Jani6}; 32 Jan 3j| 26 26 3814 
1612 1612} 1614 16%] 17 18 18%g 19 187g 191} 37,300} Gt Nor Iron Ore Prop....Ne par| 16 Jan 2} 19!g Febl4 7% 9% 16 
35%, 36 35lg 37 3714 391s 39%, 4214, 41 4173/144,600) Great Northern pref.......-. 32144 Jan 6| 42\4 Feb13 O53 05g 35's 
32%, 3333] 325g 331g) 3234 33 32% 33 321g 33!lg ,100| Great Western Sugar....No var| 31 Jan 7| 33%3 Feb 8|| 25 347 
*136 13634) 136%, 136%4| 136%, 137 #13612 137 | 137 137 SE: PI a 136 Jan 6] 137, Jan 3ij 99 119 3=—6:140 
*45 6912] *35 691o] *35 6912 *35 691le] *35 6912] _...-- | Groen Bay & Western RR Co.100 55 Feb 6| 55 Feb 6] 21 21 #60 
*248, 25 241, 25 2414 243, 245g 2573) 255, 26 16,900' Green (H L) Co Inc.......... 24 Jan24; 27 Jan 2 24 255, 2853 
*81 90 | *81 91] 91 91 *87 94331 *86l2 94%, 20| Greene Cananea Copper 22222100 81 Jani13} 95 Jan23j} 18 | 34 95 
7414 74l4] 74 741g| 7434 76lg 7610 7814| 7714 7814] 8,000, Greyhound Corp (The) ....... 5} 65le Jan 6) 8044 Jan27j/* 6& 461g 7A4ls 
Sig Slg 3 3igi 32% «683 3 31g 2%, 3 6, Guantanamo Sugar...... Ne par 1%, Jan 7 3lg Feb 7 Sy 1 2% 
37 03 337 361g 3634) *311g 395s *32 36 | *3114 36le ae ogee 2612 Jan 7| 38le Feb 7 7 19 4314 
15lg 151g) 14% 16 155g 1614 153%, 1612] 15% 16 5,900] Wulf Mobile & Northern....100) 94 Jan 2} 16l2 Feb13 * 4 Ill, 
*48 50 487, 49 4912 50 *48 50 *48 493, 600 -100} 30l2 Jan 2} 50le Feb 5 6 6 3414 
32le 321s} 33 351s] 36 3712 3712 39 38 4210} 5,900} Gulf States Steel No par| 28%3 Jan 7| 42i2 Febl4 12 12 331g 
*108 110 | 10912 110 | 112 112 1lllo 111lo} 11lle 115 130 Sa AS 100} 105 Jan24} 115 Febi14ij 25% 48 108 
*307g 3lle| *30lg 31lp} 31 31le *303, 31l4} *31 3114 200; Hackensack Water.......... 25| 30 Jan 4] 3lle Feb 6/]| 109% Zl 30% 
*36 40 35 36 | *35 36 *35 36 | *35 36 40| 7% preferred class A...... 25| 35 Jan 2} 36!g Jani16}| 26 30 35 
75g 0S T5gi S *7%e—ti«éSSB; 712 «77 7l2n «68 7i2 77s| 1,800) Hall SID nos cienlinsin chanttiininininialil 10; 6 Jan 9 83g Jan 15/9 3% 4 8 
*19l, 20 191g 1910} 1912 20 20 20 *19 19le 900; Hamilton Watch Co..... Neo pari 14 Jan 2| 21%g Feb 4 35g Gilg 1A4lg 
119 119 {*115i2 119 |*115l2 11812 *115l2 118 |*115!2 118 10 110 Janlij 119 Feb 8 63 112 
eri SR lian, iE el eld ‘otiin aii Jenssen stat ines Siete Hanna (M a) Co $7 pf...No par) -.....-..--| -....-.... 77 101 108 
*105 .~-~-|*105 .--|*105 106 210414 10414] 104%, 104%, 70} $6 preferred .......... opar; 104 Jan 3} 105 Jan 9j| 1001g | 100!g 105 
*35%34 36lg| 36lg 3655 365g 37 237\g 3712] 38 3833] 5,900 Harbison-Walk Retrac...No par; 30'\g Jan 3) 38% Febl4 12 16 
a ina: $ adeel ae. aoe *124ig __..| 124% 1243, 40; ¥P§referred................ 120 Jan 3] 124%g Feb 14 82 90% 121 
134 3gi 1314 131g] 13 131g 13 14 133g 137%] 4, Hat Corp of America co] A....1}] 12 Jan20| 14 Febi13 lls Sig (14's £ 
10514 10514] 10514 10519] 1051e 10512 1045, 10453/*104%, 10512 270 I 1045s Feb 13} 115 Jan 3 14}3 81 1131 
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July 1 
HIGH AND LOW SALE PRICES~—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
jor NEW YORK STOCK On Basis of 100-share Lots 
Monday Tuesday Thursday Friday the EXCHANGE 1936 
Fed. 10 | Fed. 11 Feb. 13 | Feb. 14 | Week Lowest | Highest || 
$ per share | $ per share | $ per share $ per share | $ per share | Shares Par\| $ per share $ per share \\$ per sh 
65g 63% 61g 67, 653 67, 61g 6% 612 Zig} 20,600 Body 4 Jan 7 74 Feb 5)/** 1 
*126 127 |*124 127 |*126 127 *126 130 |*12612 130 | ...--- Hasel-Atias Glass Co........26| 120 Jan 2] 1264 Feb 7|| 665 
*137l2 139 [*137le 13812] 13712 13712 *135 137 [*135 136 100} Helme (G W) -.-2f| 1311g Jan 7} 141 Jan27ij 94 
159 159 {|*159 163 | 163 163 163 163 |*159 163 -- 320] BPGROG..cccccccccs cose 100} 15614 Jan 27| 163 Febi1lj| 120 
337g SAlg} 34 343g] 344 34ly 331g 34 335g 34 2,500] Hercules Motors No pai| 33 Janl0| 35% Jan 2 5 
92Zie OBBlo}l V3le YGl4] B5le 98 97 98 98 100 3,700) Hercules Powder --Ne par| 84 Jan23}; 100 Febil4 40 
130 130 130 130 {*128 130 *128 130 | 129% 130 130 $7 cum preterred..........-. 100 128 Jan30} 131 Jan 8|| 104%, 
*77\4 8Olg| *7714 80lg) 7714 T7l4 *77lo 79le| 78ig 78le 200} Hershey Chocolate No pat| 77'4 Febilj 80 an 13 a4 
*11814 120 11814 11814/*1187s 120 118 11812] 118 118 400 Conv preferred........No par} 11512 Jan 16} 119 Feb 5j/ 80 
40\e 41 4012 414] 40l2 40%, 401p 41%} 40l2 41\4] 7,700) Holland --Ne gai| 301g Jan 2} 42 Feb 7 4 
914 Ql 94 10 10 104 10 10\4; 10 104; 6,100] & «& Sons (Ajecocctiie § 9 Jan 2} 10% Jani13 5la 
2534 2635! 2612 27%] 2614 275, 27 2753) 27ig 27%} 10,300) Holly Sugar Corp...... .No par| 1914 Jan13} 28 Jan 30}/'71.75 
530 544 | 538 538 | 530 530 *525 6530 [*525 530 700 Remectahe | Mining ........-. 100; 500 Jan 3 Feb 8/]| 200 
*41lig 42ig} 414, 42 42 42 42 42\4) 4212 43 1,200} Houdaille-Hershey cl A _.Ne pat 41 Jan 7} 43 Febi4ii* 7 
2914 2933) 29  291e] 28% 30 28le 2953} 2814 2912] 27,800] Clase B..... -No pai| 26% Jan21; 31 Jan 2 213 
*72%, 74 (or | Re *74 75 | *74l2 75 100] Household Finance part pf...50| 6514 Jani4| 74 Febi10j| 43 
aaa’ tao Deda abel use oo vad ase Steel ees aah cae Houston Oil of Tex tem otfs..100) ........-.}] ---.-.--.-- Vig 
101g 1053] 1014 1053] 10le 10%, 10%g 105s} 10%g 10%} 19,900 Voting trust ctfs new...... 6%g Jan 7} 12'4 Janis llg 
53%, 54 541, 547%] 5414 55le 5533 57 56 5614] 10,300) Howe Sound Co ...... bodies 6] 48% Jan21} 57 Febi13j} 20 
55g 54g 55g 54g 5% = 5% 55g 5% 5le «625%! 3,400! Hudson & Manhattan 100 4 Jan 2 573 Jan 23 2% 
1612 1612} *16 16le} 15lg 15le 1512 15le} 15'2 15t2 400; Preferred.......... ....100] 10% Jan 3] 17% Feb 6 61g 
15ig 1514; 151g 15%} 15%, 16le 15%, 16%] 157, 16%) 43,100, Hudson Motor Oar......Ne por}; 15 Jan25| 17 Janiijj** 6 
21g 2 2144 2% 214 23s Zig =2ly 2ig 214] 15,000| Hupp Motor Car Corp....... 10 1 Jan 2 253 Jan 13 % 
2312 24 235g 24le} 24%, 25le 243, 25%) 2412 2512} 34,600 Central............100} 195s Jan 22} 25%, Feb13 Dlg 
*4lio 43 43 43 43 44 42 42 *41 43 1,200} 6% pref series A........ -100} 33 Jan22| 44!2 Feb 7 15 
63%, 64 64 65 65 6612 65!e 66 66 67 360) Leased limes............. 100; 58 Jan 6| 67 Febil4 40 
*1l4io 15l2) 15lg 15le] 15le 16 16 16141 15!2 15le 280} RR Sec ctis series A....1000} 12 Jan 4} 16% Febi3 44 
*7 773) =*6 7 Gig Glee 6%, 7 7ig 753) 1,300/Indian Refining........ a 4lg Jan 2 8%g Jan 29 Zig 
3014 3012; 30 30l4] 29%, 307%, 297g 301 30 305s} 7,100 Industrial Rayon........Noe par; 28!2 Jan 3l| 3112 Jan 6//** 13% 
132%, 133 136 138 | 140 141%, 143 143 146 147 l, ll Rand..........Ne par} 117 Jan 2}; 147 Febl4 45 
7k stent ct oben + macd 2 oar | eres oF er et SES Se ae Bt lekecaace pat tiene ae 105 
104%, 105%s/ 105 10612] 106 10912 210912 1101!2} 110 110%) 7,200|/Inland Steel_...... -<~--Neo par| 98!g Jan 17} 110% Feb14j; 26 
Zig 74 7% «67M 7140 7% 7ig «77g 75g 84] 24,600 pumeneien Cons “Copper .....20 6!g Jan 6 814 Feb 14 21g 
7 753 7ig «=7Jie 7ig «=7ile 753 J75al *7in 7% 500/| Insuranshares Otfs Inc........1 Jan 2 77g Jan 18 2 
171g 1753} 1714 1753} 17!g 17% 1714 1712} 17 17\4] 4,400, 3Interboro RapidTran vtc ..100) 1653 Jan31) 18%g Janil Bl, 
53, 584 53, 5% 57 = 6g 6 7 7%, 84] 3,120\Internat Rys of Cent Amer..100 3% Jan 7 8i4 Feb 14 2 
*5 Sle} *5 5le 5ig Ss Sle 5lg Sle 6 653) 1,290) Certificates -----N6@ par 3 Jan 9 653 Feb 14 1% 
26 2634; 2714 29 2912 3lle 31%, 34 34 3653! 1,260) Preferred............... 100; 19'4 Jan 9] 3653 Feb l4 653 
4! 43, 4%, 47, 473 43, 47s, 5 514] 12,700) Intercont’] Rubber......Ne par 21g Jan 2 5\4 Feb 14 lig 
l4ig 14le/ 13le I4le] 13%, 144, 13 14 13!g 134s] 51,400) Interlake [ron....... -.--Noe par; 11 Jan20} 14% Feb 7 4 
453 Sig 4%, Sle Sig Sle 5 5ly 47g 5ilg/ 40,300) Internat Agrioul ---Nepar| 3% Jan 7 5lg Feb 10 ll, 
3714 38 394; 38 39 3714 37le} 3614 3614] 1,700} Prior preferred...........100) 34 Jan 8} 394 Feb10jj 10 
183'4 18314! 182 182101 180 182 178 181 176 178 1,900\Int Business .«--Ne par| 176 Feb14| 184% Jan 8 
egos bbpal btee ddbel ed seme cas “waded ses. “be aie Internat Carriers LtG.........1] ~.....-..-| -.-.-.-.- -- 35g 
41 4llo} 415g 42%) 423%, 433, 4314 444; 43 4334 9,600} International Cement....Ne par, 35l2 Jan 2) 444 Febl3 18%, 
6673 67 | 66l2 67%] 6612 672 6653 6714] 66 667%] 6,900] Internas ------No gar| 5653 Jan 8| 68l2 Feb 6|| 23% 
*15012 154g) 15112 15112}*15112 153! 153 153 | 153 153 300 100} 148i!2 Jan 23) 154 Feb 3)/ 110 
4% 5 4%, 5 47, 65 4% 5 45g 4%) 9,500] Int Hydro-El Sys ol A 3lg Jan 2 5ig Jan 8 1\ 
6l2 Gls 612 386% 63g 653 612 6 *6lg 6le} 4,500] Int Mercantile Marine...Ne par 4lo Jan 2 6%, Feb 10 1% 
4815 487 48io 49l4; 49 497g 493, 497] 491g 4953 40,200] Int Nickel of Canada....Noe par; 44!3 Jan 6; 50 Feb 1//#! 145, 
*126!g 128 |*126 128 {*126 128 *126 128 1[*126 128 | ------ — 1254 Feb 6) 129 Jan 8j/ 101 
67g «= 73 673 Fy 6% 7 6%3 7 614 61s! 13,800 Inter Pap & Pow ol A. ----Ne gar 4 Jan 6 7%g Feb 8 1g 
33g «Sig = 33g Big] 38g Blg Sig = 33g 33g 46-3 3x] ~—«6, 100 2, Jan 6) 312 Feb 6 3g 
243 3 27g Big 2% 3 2%, 3 23%, 27s] 22,300 Class o- Ne al 15g Jan 9 3ig Feb 10 3g 
3 3633] 351g 36%) 351g 363, 335g 35%) 3212 3312] 24,600} Preferred.............-.. 100} 2312 Jan 6| 363g Feb 8 413 
*39 41 | *39ig 40 391g 40 3812 39 38le 41 1,350] Int Printing Ink Corp...Ne par| 3714 Jan30} 42% Jan 9 ) 
11014 11012] 1105g Lil | 110! 110i 110 110 | 110 110! 240| Preferred...... --100} 108 Feb 111 Feb10}| 66 
28 28 28 28 2773 28 228i, 28t4] *277%g 284 700} International Salt -.-Ne pur| 2614 Jan 2} 287, Jan20}}| 20 
49 4910} 497g 5Ole} 50 50 50le 507s} 507s 507%3| 3,000) International Shoe...... Ne par| 47's Jan 2} 50’s Febil13 38 
*21\4 22lel *2llg 21%) 22 22 | Exchange 20%, 214] 20 Zils 800} International Silver......... 100} 18% Jan15} 23'l2 Jan 30 16 
62%, 63 Glig 6212] 62 6212 61 613) 60% 61 920} 7% preferred... -100} 60'4 Jan20} 67 Jan30i} @ 
17 1753} 17 18 17% 183 17!2 17%s| 1733 181%4/130,600] Inter Telep & Teleg_.... No par| 13 Jan 18%g Feb 11 553 
127g 13's] 12% 13 127g 13 12%, 13 125g 123%;| 3,700) Interstate Dept Stores...Noe par; 12'4 Feb 3} 137% Jan 9 2% 
*80\4 85 85 86 86 86 87le S87le} SS 88 810). POGRINERE a -ccadccocdscoe 82 Jan 2} 88% Jani18 16% 
1714 174] *17 17%] *171g 1712 1712 1710] *17%4 17!2 300 Intertype OCorp......... Ne gar| 15 Jan 2) 19% Janll 4% 
*2712 2814] *27% 2812] 28%, 29 29 2933] *28l2 2955 500 Creek phawseneanetis 2712 Feb 5| 29%3 Feb13 20% 
11712 11710/*117 ..--J/*117 —..- Orie: > 40ge®. \ gag 10 PreterteG..0cccessccn cosccesé 1] 115lg Feb 4] 11712 Feb 8jj 85 
*74 76 75 75 75 75 *747g 7512] 75le 75le 300] Jewel Tea Inc.........-- Negpar| 58l2 Jan18| 77\ie Feb 5j| 26 
11612 11612} 115 117 116 117 117 119 11914 122 3,700] Jobns-Manville........- Ne par| 94! Jan 3) 122 Febil4 361, 
123 123 | 122 12319] 12312 124 *12234 12310} 124 124 170] . BESRISNNG... ccececcacencse 100} 121%, Feb 5) 1257g Jan 8|| 87 
che, Ce Tides Sane hau, <- ae Saw! Se ewe 4 eee Joliet & Chie RR Co 7% gtd.100} ........ --}  -.-..---.-- 115 
83lg 84 S4 S4le} 84 85 84lo 8434] 841g 84lo} 1,510] Jones & Stee] pref...100; 784 Janl15}; 85 Febll 45 
. errr . ees. Fee 0090 5. cc PRED * casdt cébnes Kansas City P & L pftserBNepar| 118 Janil}/ 119 Jan 8i| 97% 
17ig 17%) 174 #18 18 1914 19 191e} 187g 19!c} 13,900) Kansas City Southern... ... -100} 13 Jan 2} 1912 Febi3 34 
26 48=62613) 26 274) 27 29 29 Sl} 31 £432 7,500] Preferred..............- -100} 19144 Jan 2} 32 Febil4 65, 
*17l2 18ig} 1814 19l4] 1914 19] 191g 1934; 1914 198, ,300| Kaufmann Dees Secres $12...50; 17 Jan27}| 19% Febl3 54 
32 3214; 32 3212] 323g 3212 32 32 32 32 2,600! Kayser (J) & Co ----5} 27%, Jan 9} 325s Feb 6 12 
*86 100 | *86 100 | *86 95 . ae a oe ere Keith-Albee-Orpheum pret..100} 80 Jan 7 90!lg Feb 6j] 15 
2 EL ES ag ANE oS NA SS ei ae * AS BREE ae er Kelly-Springfield, Tire........ St} penencna od tendane tn 3g 
cheer. amped indiaie” ailinell talline: ~“chinine RE oe ne Sheu Geta 6% preferred_.......-. 2 ee [2 ae eae 5 
25%, 2610] 2534 2614] 25!4 26 24lo 25ig) 24%, 2514] 4,400] Kelsey Hayes Wheel conv.clA..1; 23 Janil6; 28% Jan 2 213 
23%, 2334) 2234 227s} 22le 22le 22 223,) 22 223s} 2,200 Class B. w<--]}| 21 Janl6| 2473 Jan 2 lig 
1814 18le} 18ig 18%) 1814 18%, 177g 18%} 18g 184] 15,900) Kelvinator Corp........ No par| 14% Jan 2} 194 Jani7ij'* 6% 
790 4«=— 9144) *90 91484) 1%, 91% *90 4 8«691le} Dlle Oils 40) Kendali Co pt pf ser A..-.N@ per| 8712 Jan 6) 91% Febilljj 55 
33i2 33%) 331g 345s] B34lg 35le 343, 3553 35  36!4] 53,100 tt Copper. No par| 2814 Jan 7| 36'4 Febl4 13% 
*2012 2llo} *21 21lo} 21 21 207g 2073] 2073 207%, 300} Kimberly-Clark.........No par} 18!g Jan 7} 21% Jan 30j| . 0% 
Gig 65g 6 614 614 6%, 6le Gls 614 6le] 3,800) Kinney Co............ -No par; 5 Jan 2 73g Jan 8 2 
40'2 4lle} 40 4010] 3953 41 39 40l4] 3912 39% 850| Preferred........ -----No par; 3612 Jan 2} 43 Jan 8jj 12 
243, 2473| 2412 2471 24% 25 241o 2473] 24le 2434] 11,500) Kresge (8 8S) Oo.... -10i 23's Jan15j 25'4 Jan 2/] 10% 
*109 _...}/ 109 1103s} 10714 108 105l2 10644} 10512 10612 530} 7% preferred............l 10512 Feb 13} 110%g Feb 10}| 901% 
* Slo} *4lg 5lol *4%, 6 5 5 | *5 5le 100] Kresge Dept Stores..... -No par| 4% Jan 3) 5% Jan 28 2 
*75 80 | *75 80 | *75 80 °76 «= OTE. OD Paces Preferred. 100; 75 Feb 4| 75 Feb 4j| 12 
*697% 73 697g 697s] *69 7214 70 70 | *67 72 200| Kress (8S H) & Co.......Ne par; 697s Feb10| 7712 Jan 3 27% 
261g 2653} 257g 267g) 2612 27 2653 27 2612 267s} 15,000 Groc & -----NO par; 25’3 Feb10} 28 Jan 8jj 19 
*29 31 *25 32 *28lo 32 32 32 29 2958 50) Laclede Gas Lt Co --100} 22!2 Jan 3) 33’%3 Jan 3) 12 
*42 47 | *421g 48 | *425g 4812 *46 47101 *42 48 | ------ 5% e -100} 43 Janil13} 474 Jan3lij 19% 
25lg 2573] 253g 2534) 25 2534 2414 25ig} 24 243s} 8,400) Lambert mel (The)......Ne par; 22 Jan3li 26% Feb 6 193, 
*83, 9 *83, 9 9 9 9ig Pig} *9lg Glo 300} Lane Bryan 0 par 7ig Jan 2 91g Feb 13 dlg 
15 153g} 15g 15le} 15g 15% 15 15lo] 153g 1534] 10,400) Lee Rubber < Tire..........-5| 13!g Jan21} 15% Feb 7 5lg 
*18 18lo} 18 1819} 18le 18% 184g 18le}/ 18 1814; 1,400 b Oement..... 15% Jan 2} 19 Feb 5 a 
112 112 | 113l2 11319/*112 11315 11312 11312/*10812 115 70! 7% ~---100} 1067s Jan 9j| 113!2 Feb 10}; 73 
103g 105g] 10l2 1034) 107% 113 lllg lle} Lit 1154] 22,100) Lehigh Valley RR. wo----50} 8le Jan 2} 11% Febl4 5 
35g 3% 35g «= B84 Sig «= BG 3lg Ss Ble 33g «=. 35g} 11,000 Vv Coal -No par 2%g Jan 2 4 Feb 6 lig 
15 154; 14% 15%) 141g 15 1412 1453} 1412 1419} 4,000} Preferred........ ahidibnowent 13 Jan 3] 16% Feb 6 4 
98 98 97% Q8lei 98 98 le 98 987g 985g 987s} 2,500 Corp (The).....Ne par; 94 Jan 6) 9914 Feb 4 58%, 
1414 14lo/ 14lg 143g] 143g 1Al, 14 1453] 14 143s} 4,200} Lehn & Fink Prod —— ae 12 Jan 2} 147% Feb 6 101, 
561g 56le} 5S6le 57 573g 58le 5734 5853} 5714 57%] 15,400] Libbey Owens Ford Glass. Nogar| 4714 Jan 2) 5853 Feb13 21 
91g 95g] 4«=— 93gs«Bg] «= Dlg «Og Qio 934) Qie 9%) 7,600] Libby, MoNeill & Libby.No par; 9% Jan31} illg Jan 6/|? 2% 
*29 2291p] 293g 29%: 29 291s 2914 2914] 293g 293, 700} Life Savers Corp............- 28 Jan 7} 3il'g Jan29/| 1655 
*113 114 |*1137% 114 113le 114 114 114 {*111 1132 400 we ~~) Myers Tobacco... 25 107 Jan 3} 115 Janl6 711, 
115l4 115!4) 11434 115lg] 115 1151s 115 116 jz113le 114 5,200 Divesodéewbe 25| 107%, Jan 6) 116le Jan 15 734 
*16212 16312/*16212 163 | 16212 16212 *15934 16253 163 163 200 -100 16212 Feb 7] 16312 Feb 4/| 123 
*22 2210} 215g 22igsi 2153 22 2Qlle 2153} 2lle 2ile} 1,700, Lily Tulip Cup Corp....Nopar; 20 Jan 3] 23!4 Feb 5 14 
34 344] 33le 34le] 34lo 343, 345g 35le] 3414 3453! 7,100) Lima Locomot Works....No0 par) 2573 Jan 2) 3bi2 Feb13j| 13, 
38 39\4} 38lg 38ly4i 384 384 38!e 39 3812 39 2,500} Liquid Carbonic No par| 37\2 Feb 3] 41l2 Jan 9 161g 
515g 51%) Slle 52 515g 5214 515g 52lel 5lle 52%3] 8,400] Loew's Incorporated.....No par; 5014 Jan18| 5473 Jan 8 191, 
*105%g 10512} 105 105'4} 105!g 105lg *10514 106 |*105le 106 300} Preferred...... eoedsee No par; 105 Feb10} 1084 Jan15j| 66 
3144 Ble 33g «= Ble 33g 35g 33g Bla 314 3le] 21,000} Lofts Incorporated._.....No par 2ig Jan 2 35g Feb 11 | 
45g 47) 41g 434) 453 47 5 Sig} 4780S 6,500} Long Bell Lumber A....No par| 3%; Jan 2 51g Jan 13 1 
*42 43 | 43 43 | 43 «43 *431, 44lol 43 4314 500| Loose-Wiles Bisoult......... 405g Jan 2} 45 Jani7|| 33 
*1091g 111 |*1091g 111 [*109%g 111 *1091g 111 |*1091lg 111 | ------ 5% preferred ............ 109!g Jan 30] 1091g Jan 30}| 107% 
25 2254] 24% 25 245g, 25 237g 247s] 23%, 241s! 17,700} Lorillard (P) DR) ce nheenill 23%, Feb 14; 26lg Jan27|| 14% 
14512 14510/*144lo 146 [*143 146 *143 146 | 144le 145 100 7% bititiimpatite aol 142 Jan 7} 151 Jan30i| 98le 
lied: gle Emiaa* Cibnl pew | dhe ie ee eee Re Ey tLouisiana Ol... eile BONE . neednned ook hones we 3g 
155g 16le] *15lg 16le} 15 157g 16 1614] *15 16le 350 PRS cacocsotocecoce 100! 13 Jan 3} 1753 Jan13 6lg 
22ig 22g] 22g Vy] 22Iq 22ie 2214 22%] 22%, 2210} 2,000] Louisville Gas & El A...No gar| 2012 Jan 2| 23%, Jan28|| 10%, 
70 70 70 7llso| 72!2 734 71 7210] 71 7210} 3,700) Louisville & Nasbville......100} 57!2 Jan 2} 744 Jan3l 34 
2814 28lo} 28% 304] 30le 317%, 313g 32lp} 311g 31%} 20,000) Ludlum Steel............-.... lj 24!g Jan 2} 32\2 Feb13 71g 
*135 150 150 150 151 158 158 158 |*147 159%: 700 Conv preterred.......Ne par; 129 Jan 4] 158 Febll 
PE eS el, ghd ‘eS etn Peewee sgh Ae BOR ccnp ecmoece Ig Jan 4 1 Jan 16 
*405, 40%) 41 41 405g 41 *405g 4112 1105 405s} 1,100} MacAnarews & Forbes.......10} 39 Jan 4) 42 Jan2lj/ 21 
CE Gibal Se: aehaltae woke CRED cunt eee’ « ahieel (eenen 6% preterred 100} 12712 Jan 9] 127%g Jan1ljj 875 
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Low High 
$ per e 
15g 61g 
85 120 
laate 162 
ll 3612 
71 90 
122 131 
73% 81% 
104 =s«a118 
5%, 
65, ili 
191g 22% 
495 
42 
Gig 315s 
73 
Olg 17% 
lig 7%8 
43 60 
2% 51g 
Gig 131g 
6% 17% 
5% 31,4 
9ig 2214 
15 381, 
40 59 
44% 15% 
21g 5% 
231g 36 
601g 121% 
109 «(1 
4614 108i2 
21g 85g 
4 7% 
8% 23 
2 4 
1% 5lg 
2 
44 13 
253 5% 
26 42 
1491g 19012 
3 «=tCé#8 
22% 367 
B4ig 655, 
1356 154 
14 434 
1% 6le 
22% 47% 
123%, 1301, 
lig 5 
3g 31g 
3g 238 
4ig 2873 
Zlig 42% 
981, 110 
25 3614 
4214, 49), 
16 28 
5653 78 
55g «(i114 
8% 165, 
7012 90 
61g 16 
241g 36 
110 1201, 
49 37 
381g 4012 
117ig 126i, 
130 130 
50 93 
115% 120% 
7ig =2014 
15% 30 
34 901g 
be] 23 
6 22 
6 314 
34 6284 
1044 18% 
84 96 
13% 30%, 
10 21 
258 61g 
23 41 
19% 27% 
1031g 113 
2 61g 
42 80 
561g 80 
22% 32\, 
12 27ig 
19% 46 
21% 228i, 
5 v 
Sig 141g 
105% 17% 
89% 107 
5 Ill, 
llg 3lg 
Sig =15% 
67ig 95% 
101g 17% 
2Zllg 40% 
6%3 10% 
21 2958 
94% 120 
93% 122 
1611, 16712 
151g 28% 
131g 46. 275g 
171, 43 
241 3712 
31% 8 655lg 
102 108% 
: 25g 
33 415, 
107% 112 
181g 26'2 
124 2149's 
3g l'g 
4i2 15 
1 23 
34 64 
12% 26 
90%, 135 
3g 78 
37%, 46 
113 1380 








For footnotes see page 1074. 
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|| HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT Sales 








EsIESJEsik-s; 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








pats | roe | wits 





| *3e 
t| ae aa° 
37 37, 37 
33, 37 
I] 16t2 16 
Ol, *9 © 10 
| *50 *51 6541 
22 22 
| *19 1919 191 
33g 34 
' 9%, 
ims “e 
]] *22t2 24%, 243, 
i] 3% *3ig 
45 44% 44% 
| 116 lllp 11% 
325, B2le 32% 
*1581e 159 | 159 159 
49 4912 50 
| 191g 1914] 191g 19% 
| #497, rr 


*45 
107 107 |*10612 107 












































H} “31 31%! 31. 31% 
141, 1453) 114i, 141 
14%] *i4ig 14, 
*106 110 |*106 110 
221¢ *22ig 221 
45le 453, 
“1 Hin ae hy 
2 
425, 43 434 
i] 14 13lg 14 
*100 10312/*100 103 
”m *14 4 
103 103 |*101\% 104 
583g *60 
| 8lg 8g 
Bs ent 
Se wont 
44 44 44 
if Tig 7ig 7 74 
H 62lig Zila 2l Qlig 
i] 24 24 | 2414 253 
lll 112 lll 112 
*93 95 95 
192 192 |*184 190 
*108 109 109 109 
9% 10% 
*71 69le 71 
| lig lig 18% 
1] 2% 2% 2% 
5 54, 5, 
Hl 6 61 
244, 24, 
8lg Sig 8ly 
| 21, 2Qlle 2QW2ig 
37 3% 86-37 
' Tig 6% © 7ig 
22%, 22g 24 
95 955, 96 
39 39 40% 
*58 59 59 
*64 *64 65 
13g 1% 861% 
31% 321, 327, 
17% 17% 1814 
*] 15% 15%, 
*157%7, 15% 1 
*75 78 78 
*2 24lg 2Ale 
1812 19 1934 
*4614 47 47 
175g 171g 17% 
26 2614 2614 
145g 141g 147, 
1334 14 14l»o 
33le 335g 34 
7160 161 161 161 
28 281g 297s 
2212 2212 23 
4) *111 eT ge 
*1071le al0712 1071s 
31g 3lg 388 
36 36 374 
i] 28 287% 295g 
H| #3314 334 33%, 
220 20 | 220 220 
| *1607, *1607% .... 
*135lg 139 139 139 
12 12 123, 
|e he 
691, 69 72 
291g 291g 30 
i} 89° 8853 9012 
10% 10% 107%, 
123g 124 121s 
*37 38 38 
55%, 56 554, 56 *54 561 
HM «61121%g 112%) 112% 113 1121g 112% 
| ide tan) ae 180) “HBS isc 
Ig 12% 
| ae) su 3) 
6% 
| 28 28 29 2978 
54 54lg 5514) 55% 56 
*5lg 5, Big] 5% 
*14lo 15le) 15 15 15 16 
127 127 |*12712 12919|*12712 12919 
7125 160 |*125 160 /*125 60 
2 1% 2 1 
| °95 951g ....1 906 _..- 
De) a 512 
14 14\g} 137% 1414 144 
634 6%, 67, 71g 
35g Sig Ble 3%, 
Big *3 334 334 
14 13% 14l, 14l4 
*68le *68le 60%, 69 
9411p Q4loi 94 9434; 94 J4le 
+ *104le 107 105 105 107 107 
*214 21g =ile 5g 25g 
*225 *225 230 226 227le 
*105 ae? eft . oe 
285g 287%3| 287%, 2914] 281g 297 
*53le 5414) 54 5Al, 
753 8 753 #8 7 8 
101% 101%/*101 101%] 101% 101% 
*8lp Sig S8loi *8% .... 
*100 SE Se 0 pene 







Trucks Inco.......Née@ gar 
Macy (R H) Co Ine 
Madison 8q Gard ¥ t c...Ne par 
Magma Copper.... 10 
Manati Sugar 
































Mandel Bros --No par 
20 aed enn Ry 7% stevens 
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3828 
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S35 
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Corp .. 
$6 pref series A ....-.- 
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Se 
















Boh & 
aw 


Mesta Machine Co.. 
Miami Oopper 





“3 


ooo 
~~ 
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— — ee 


1 
Lt 6% pf..100 
isina-Heaey well Regs... 


Minn Moline Pow Imp! ..Ne par 
rred No 


se 





i] 
Om on 


EE 
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NOR 
— * 
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Sssss 
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seeeee 


30! Morris & Essex 60 

Mother Lode Coalition...Ne par 

Motor Products Corp....N 
issued 








Wheel anadted 
500 Mullins Mfg Co Class A....7.50 
| Rg we l 
Preferred . . 
300, Munsing wear Inc 
Murray Corp of Amer 
300 Myers F & E Bros 
Nash Motors Co No 
ashville Chats & 8t Louis ..1 
EIN 
6.600 National Aviation Corp...Noe par 
19,100, National Biscuit 10 
























































20; N Y & Hariem . 








Lacka 
7.200 INYNH& 
i) Conv preferred 
_N Y Oatario & Western 
1,900; N Y Railways pref 
00 Pret stam 
6,400 N ¥ Shipbldg Corp part stk-—--1 


600, N Y Steam $6 pret 
| $7 1st preferred 
900 tNorfolk Southern 
600, Norfolk & Western 
aGjas «4% pret 
35,200 North American Co 


1,600 No Amer Edison pref._...No gar 
No German Lloyd Amer shs.... 
Northern “entral 50 








~S 











22~py2-SE8e0 seSzy 


Beez* ESS e385 B+ 


'sF% 


Ta aa 








09% | 1215 
4’ 
Ig 
\ 
33 4033 
) v 
83 36 
28), r8l4 
SH 85, 7\g 
4 21% 
15 4313 
80 109 
353 353 
44, 4% 
Illg 181g 
124 
07%, 07% 
2 2 
4 4 
101 112 
112 1144 
\g lg 
7Bl, 96 
253 253 
553 55g 
23 258 
Ig Ig 
\4 lg 
6lg 6lg 
51 61 
69 69 
79 79 
% % 
(38 158 
77 va 
Q 
31 351g 
2 
89 57 
yer 34 
71 RAle 





nme en en 
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j | 
| HIGH AND LOW SALE PRICES—PER SHARL, NOT PER CENT Sales STOCKS Range 1 
| : for NEW YORE STOCK On .~ n. 31 Year 1 
Monday Wednesday | Thursday riday CHAN 
Fed. 5 Fed. 10 Fed. i Feb. 12 Feb. 13 Feb. 14 | Week Low High | 
} 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share i 
27 = 27is| +27 27% 2712 285 28le 297s] 291g 29%] 55,000] Norshern Pacific...........10| 24lg 131g §=25% } 
*531¢ 5519 53 *53 5212 53 | *52 53 260] Northwestern bh em gg ae 35% «86 Sig I 
33g 37s] 0 B58 A 31g oom 35g 353) 353 353] 4,300] Norwalk Tire & Rubber ..Ne pa: lig Quy) 
27% 28 | 2814 291 28% 291g 2814 2814] *2414 29 180] Preferred................. 50} 23 220 B2iq |} 
16% 17 16% 17 1653 17 163g 16%] 16 16%] 21,600] Ohio Oil Co ..No pa’ 0% 144 I 
*321e 32%) 3253 33%] 321g 33% 3ll4 3314] 32 32%] 2,900] Oliver Farm Equip new.No pa 16% 27% 
H =: 195g 61953] 191, 2033) 195g 20% 19% 20%] 1953 201s] 10,300} Omnibus Corp(The)vte.. Ne pa: 31g 20% 
*108 111 |*108 111 /|*108 111 *108 111 |*108 111 | -.---- Preferred A............. 100 75 107 
*9ig Qio} O14 lel Dig Oie 914 4) Dlg Oly 900] Oppenheim Coll & Co....Ne pa 115, 
26 261g) 26 26%) 2653 275, 2714 27%| 2712 277s} 21,000] Otis Elevator ..-Ne 9a: 11g 26% | 
M §=612919 12919/*1285, ___.|*1287%, _... SIGE. : .sacl@ife- “Vaee 10| Preferred -10¢} 123 1 125 i 
16 1614] 16% 1712] 1753 18\¢g 18!4 187%] 1814 18%/132,800] Otis Steel. ... No va 4% 175, 
*85 90 | 90 91%] 93% 94 931g 93le] 91 £91 1,000] Prior Preferred 10 92 
53 53 | 53 53 | *5lle 52l¢ *49 52\e] *49 53 20] Outlet Co No par 38 §©6=—s66 
*11514 _...|*11514 _..-]*115%4 CLiBle .ccl REG cued Jéclae Preferred SEE abecceonod . 1141g 115i, 
144% 145 | 145 1482 147% 148% 146 14714] 14612 148 6,800] Owens-Illinois Glass Co...... 2 60 80 129 
1612 167s} 1612 167 16%, 167, 16 1612 = 161s] 5,600] Pacific Amer. Fisheries Inc. ...5 14 17%, 
Jip 8 8 Qis 919 934 S 93% 81s} 3,130] Pacific Coast... Be Ub: 1 37g 
13%, 1412] 1412 16%4| 16% 17 15 16% 1Ste 134% 1,450] st preferred No pa: 31g (10 =| 
Ri, Rig’ Big 98 Digg 9% 7ig «8% 8 8 1,360' 2d preferred..........N0 9a" i 539 | 
354 354) 35 354] 34% 35t2 35% 36%) 351g 361s) 6, Pacific Gas & Electric «--25 13% 31 | 
56 56 | 55 8 «655%) 5514 56 5512 56l2 555s] 3,400) Pacific . 19 = 56S 
i *165g 17 1653 17 1714 17% 17 167, 167%| 1,200) Pacific M 12 21'2 
1 126 1261g] 126 126 | 126 12612 125 127 | 127 127 790| Pacific Telep & Teleg 70 486123 | 
#144 _...|*144 _...]#144 —..- 45 *144 __..]|_..__.| 6% preferred............ Llllg 142'3 
1612 17 7° 6 174 17l4 1634 7,400| Pac Western Oil Corp....No par 6% 14 
BH 81g 85s 87g 87g 912 97s|225,000| Packard Motor Car_....N Big 78 
*16 18 | *16 18 | #16 = 618 *16 6° “86 FE cseks Pan-Amer Petr & ‘ 10% 21 
2%, 2%| 25s 2% 2% 253 #25, 2%) 1,000 Prod & Ret....No par lg 1% 
2812 29 29 2014) *2912 32 *29le 2912 2912 80| 8% conv preferred........ 6ig 20 
89% 92 | 931¢ 95 | 94 95 9512 9712} 3,700| Paraffine Co., Inc 7lig 80% 
Alig 11%] 11tg 11%) 11% 11% 113g 1114 11%] 43,500] Paramount Pictures Inc... ._.1 8 124 
86 86%, 854] 83% 84% S2is 845s} 5.700| First preferred._.....-... 67 101° 
| 121g 1219) 12 12%) 12%, 12%, 121g 12 123s] 10,000} Second preferred... 9% 14 
21 2itg) 21% 24 | 24 25le 261g 26 26%] 6,900 -Tiltord Ine 11 21% 
Sig 4u) die 4%) 4% 45s 453  473| 34.400] Park Utah O M._. 2 6% 
67, 7 65g 653i Glo 67% 614 6144 614] 4,600 lee Transporta’n...Ne par % 4 
1) «833 «= 853) «8g SD 84 8%, Bl, 29,300| Pathe Film Corp....... 4% «©6884 
15% 15%] 15% 161e] 15% 163, 1512 151g 157s] 11,200] Patino Mines & Enterpr ..Ne par 84 156 
! ot: a 1% 2 2 23 17s 17g 1% | 2,900] Peerless Motor Car...... % 1 
” §6©6690—ssC GDC] «#684, «G9le] *6814 691 *6814 *681, 69 200] Penick & Ford 641g 81 
H 67614 7612] 7514 7614) 74% 75% 7412 74 7412] 5,700] Penney (J O) 574 842 
6 6 5% «6 5%, «6 578 6 612| 3,700' Penn Coal & Coke Corp 2, 6 
Gig 6ls) 63, Gls) 653 67% | 63g 6%, 6lz) 9, Penn-Dixie Cement.....Ne gar 3 53 | 
P4010 4214) *401g 42%) 4114 42 40 3 40 900 Preferred series A 18 30% } 
351g 3512} 35 3512] 35%, 36% 35% 357g 3614] 41,400] Pennsy: vania.. 17% «632g 
*307, 32 Blig 3llei BSlig 317% 311 2} *31l4 3lle 600] Peoples Drug Stores.....Ne par 30 3953 
M *11412 116 | 11419 11419] 114g 11412 114lg 11412]/*113 11412} 100] Preferred_......- 108% 116% 
HN] 451g 4512) 451, 45%] 45% 47 46 4721 46 47 3,600] People’s G L & CO (Chic)....100 17% = 431g 
Gig G6lel Gilg 7 7 Ty 7lg 733i 7ig 71s} 2,300) Peoria & Eastern 2g 0 4} 
351g] *33 34%) *30 34 34 34 | 331g 3312 200} Pere Marquette............ 94 BAlg 
861g 8612} 85 85 86 86 85 85 85% 8612] 1,000} Prior preferred_.......... 100 16ig 64% 
H 85 65%) 66 66%) 67 67 651g 67 | *65 67 1,500] Preferred 13 54 
19 19 | #19 191g] 191g 191 201g 20%] *20 20%} 1,300] Pet Milk 131g 10% 
16%, 16%] 16% 1653] 1612 16% 16 16%] 16 16%) 5,200 Corp of 7% 14 
| 17%, 1814] 1753 181g] 1753 18% 177, 1814] 1753 18's] 7,500 wy Re Spee = il 1914 
337g 34% 3414] 341g 3535 3514 35%! 3512 3712] 31,400) Phelps-Dodge Corp 12% 28i, 
4734 47%;| 47% 47%) 47l2 4753 Stock 48 48 48 48 1,500] Philadelphia Co 6% pref.....50 23 451g 
m *90 95 | *92 95 | *90 95 *92 95 | *92 94 | ..--._. $6 preferred_........ Ni 381g 854 
*6 6lel 6 6 5% 6 | Exchange 55g 55s] 5%qtiC«CG Ig 160] tPhiladelphia Rap Tran Co...50 15g 438g 
m 13 13 | 12ig 12%) 12 12 1214 121g] 121g 1212 500 3ig «10 
3% Biel 314 Ble} 31g 31g] Closed 3 34; 3 3l4] 13,100) Phila & Read © & I..... 1% 86 48 
I] 701g 71 | 69% 704) 69 70 68ig 69 | 69 705s} 4,100 Morris Lea 354 7685s 
, 15 15 | *14% 15 | *13% #15 | Lincoin’s| 14 14 133g 13% 500| Phillips Corp..... Sig 14% 
Hm 6 *83 «6100 83le 83le] *83 100 *83le 100 | *83 100 10| 7% preferred............ 531g «85 
45  45%;| 445 45lg/ 44% 4473] Birthday | 4312 447s} 43% 4414] 25,800 Petroleum 138m 40 I 
i Qin 9%) 9 9} *9 Oly 9 9g} 9%, Ole 1,000] Phoenix Hosiery. 3 104 
*76 83 | 80 801 *80 83 *30 3 \* 50 : 50 781g 
mM 6.1% 1%] «15s 1%) tg 153 1%} lg 1%] 25,900] Pierce Ol Corp. 4% 14) 
14 14 14 14 | *1353 14 14 14 1153 13%] 2,000) Preferred............... 2 #8 
Zig 2ly Zig 2g Zig 2ily Zig Diy Zig 221g] 9,900) Plerce leum 5g 1% 
361g] 361g 3614] 3614 3635 23553 3614] 3553 3553} 1,400 Flour Mills_........ 31 38 
*5553 61 | *56 60 | 60 60 *58l4 *58lg 62 100} Pirelli Co of Italy Amer 655, 7612 
1lig 1ltg} Lltg Alte} 113, 11% lllg lle} 1114 112] 2,300 of 93, 7 127% 
Hl 6©*38l2 3919] 3912 3912] 3912 3912 *39 39%] 397, 40 400}  Preferred...........--.. 00 2 2614 44% |} 
HN) *17614 210 |*17614 210 |*176%4 210 *17614 210 |*17614 210 | ...--. Pitts Ft W & Chic pref 100 172 «180 |f 
1014 1012] 1014 1053] 103, 103% 1014 103s) 101g 10%} 9,500] Pittsburgh Screw & Boit.. No par lg Sig 10 
65le 66le} 65 68 | 67% “69le 6812 70 | 6914 717s| 2,320] Pitts Steel 7% cum pref 100 221, 55 
27g 27s) *253 3 3 3 *2lo 27g *21q 27 200! Pitts Term Coal Corp 1 I 253 
im 616% «619%4) *16% 19%) Sle 1812 *17l2 18!2] 18l!2 18l¢ 50; 6% preferred._.......... 100 10% 16! 
| 453) 4% Sigh Sle 6 5% «6is} 553 534) 31,100] Pittsburgh United_.........- 255 3 J 14 32h) 
} *6914 691e] 70le 75 | 75 #78 7812 80 761g 785s} 1,150) Preferred............-... 100 241g 62 | 
2714 2714) *27% 2812] 2912 32 29 30 30 §©3ille 570| Pittsburgh & West Virginia .. 100 6% 25 
Stz—Stsl 344 «3ul 3 Big Zig igh «3 3 1,100] Pittston Co (The)......- 1 243 
1 1419 147%] 1419 147%] 1419 14% 141g 14%] 13% 141l2| 8,400) Plymouth Ol] Co_........-._- 5 Gig 13 | 
] «671g «6173%) «171g 18le] 18lg 1853 1 1814 1853 18 1814] 21,600) Poor & Co class B.....-.. par 6 Gig 12% 
i} 85, 9 85g 8%) Big 85s Sle 8lel 853 Q9ig} 2,500) Porto Ric-Am Tob ol A...No par 95g J 15s Ba | 
Sig Ss Blg 3 31g 273 «62% 234 sil 3 Set S000 | Ge Meocccnseccecce No J \4 \4 2's if 
| Ills 12 11% 11%] 1llg 12 113g lle} 113g 1153} 5,900) tPostal Tel & Cable 7% pret a, 16% 
} 4% 4%) 4 4ig 435 4 444) 4 4g) 9,500] tPressed Steel Car....... 44 
] 2912 830 | 28% 31 | 30% 3ile 301g 314} 30 31 | 3,400 100 Gig 2612 
4653 47 4614 47 45% 46%, 46 47 45%, 465s} 8,400] Procter & Gam par 53% 
1*120 120%4)/*120 120%) 120 120 #1201, __../*120%4 ..-- 90} 6& f (ser of Feb 1 "29)..100 116 = 121 
} 4612 47 | 47 47g] 47ig 47% 471g 477%] 4714 47%} 7,000) Pub Ser Corp of N J...-.- par 46% 
1051g 105%4] 10514 1057s] 10533 1057s 106 106 |*10553 106 1,300} $5 preferred......... 62% 104)3 | 
11812 119 | 119g 1191g] 118% 118% 118%, 119 | 119% 119% 700| 6% preferred......... .--100 7 86117 ff 
*134 136g] 135 135 |*13514 1361, *1353g 13712] 13612 13612} 200) 7% preferred. 8548 132 Hf 
1 *154 160 |*154 160%4|*154 160i, *154 1601g/*154 1601g] ..._.. preferred _ 100-148 
#11214 113 |*11212 113 | 1121¢ 11212 1121g 11212/*112 113 200] Pub El & Gas pt $5...Ne 99 «86113 
H 4412 45 | 45 4519] 457% 4714 461g 4712] 46 46%) 14,500} Pullman Inc 291, 52% 
4 19% 20%) 20 20%] 201g 20% 2012 207%| 201g 20%! 69,900) Pure Oll (The) 5% «617 =f 
125 1254] 125 125%] 125 125l¢ 1241g 125%) 124% 125 1,100} 8% conv preferred......-. 495, 110% 
109 109 /|*10814 110 | 10812 108% 109 10914] 109 109 1,000 preferred ... 65 103 
M*105 108 |*1061¢ ___.|*10714 1081, Oe ° “ccsel@BOe™ Jausd senate. 6% pref rete ... cose “ance 
HN} «61453 147%) 14% 147%] 14% 15ig 14% 1512] 215 1512] 10,300] Purity Bakeries. B% 817% 
m 8612 # «12%y) 11% 12 11% 12 1134 127g] 1253 13 |222,100| Radio Corp of Amer.....No par 4 13% | 
m 65573 «(56 55%, 56 56 s«B6 557g 55731 557g 56 6,200] Preferred 50 50 6213 | 
Mm 92 92%) 92 93g] Qllg 92% 903%, 92%| 92 92%) 26,500] Preferred B.. ---No par 85% 92 
Tig = Tle 7ig «7% 77g 0  Blg Sig 85s Sig 8531103,900) t{Radio-Keith-Orph No par 1% 6 ft 
301g 3012] 30% 307s] 30lg 307 3014 307s] 301g 301!2] 3,300] Raybestos Manhattan...Ne gar 16 30% 
06-4334 43%) 435, 44 | 441g 44% 44%, 45 | *44 44%! 1,300] Reading....-_. 50 29 431g 
mM 641 «641 | F40lg 4112} 4014 4112 41 41 | *40% 41% 200) 1st preferred 36 431g 
«381g 381e) #38 «8639 F *38% 389 T *381, 39 | *38%3 39 100] 24 preferred je 330s 38 | 
mM 614% #15 | #1453 14%) 14% 15 1514 151g] 153g 15%] 1,400] Real Silk Hosiery ectball Sig «11 =| 
" 85 86 | 85 87 | *82 88 *85 87 | *80 88 350| Preferred ..100 20 72 | 
1 84 34) 3 Zig} 38 3 3 3 3 3 1,400] Reis (Robt) & Co...... Ne par 1 3 | 
m *19 #821 19 19 | *18lg 191 *18 1919) 18 18 200] st preferred .--100 8 18 
1 620% 2lle} 2lig 21%i Zl%g 21% Zlle 2173} 215g 22%) 29,100] Remington-Rand............-. 1 7 20%, 
*891g 90 | *8914 90 | 8914 90 89 89s} 90 90 600| $6 preferred....... 25 69 88 
*23%, 24 23% 23%) 23% 24 24 24 | *2314 2312 700| Prior preferred...........- 25; 23 Zig 25% 
1 6lg 6l4l 6lg 614 6 61, 6 Gigi 6 7 | 90,800] Reo Motor Car.........-.-..- 6 2 553 
f §6©21%, 22ig) 2214 243) 243, 25 2419 2514] 241g 2453/153,600] Republic Stee] Corp....- No var 9 20%, 
1 893, 91 90% 94 94lo Q5ile 95 96%) 943, 95 5,800| 6% conv preferred... .. 100 28%, 97 
9llg QDile} 91% 92 91 Qlie 91 92le] 92 9233} 2,200} 6% conv proir pref ser A..100 781g 95l2 
15%, 15%] 15l2 1512] 15te 15% l5le 161g] 15% 16 4,100] Revere Copper & Brass........5 Sig (16 
1 338 33 33 «33 33 «33 S4° S60) GO; SOtet 1.000) « Gieee Bo ocncococoncchcncs 10 13 37'8 
*115 11712/#112 117 |*112 116 114le 11419]/*10714 11512 30 an TERS ERE APSE 100 75 8=6115 | 
f 83 334] 32% 334) 83 33% 23219 32%) 31lg 317s] 3,400) Reynolds Metals Co....No par 1712 
1 *111 115ig/*11114 1151g/*113 115t¢ #11319 115\g] 115lg 115%, 200! 54% conv pref......--... 100 101 113% 
1; 29 29 29 294) 29 291s 29 29 29 29 2,200! Reynolds Spring .......-...-- 1 12% 31% 
5814 585s) 58 58le] 573, 58%, 58 658% 577%, 58le 10,909; Begaaida OS 3) Tob class B...10 431g 585 
1 *65 67 | 655s 655s] 6553 655s 6553 6553] *65 6553 30 .---10} 60 654 67 =f 
*1219 13 | *123%3 13 | *125, 13 #123, 1234] *1214 129] _..._- | Rhine wr Westabalis Eles & Pow .. 1llg 13% 
| 28 2853] *2814 294} 2914 29% 29 2919] *28l2 2912} 1,700 Risser Dental Mig.......Noper| 1 54-2012 
| *3614 3653] 361s 3612) *365g 3714 36 36 37.—Ss 37 700 Roan Antelope Copper Mines 21% 33 
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STOCKS Range Since Jan. 1 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT NEW YORK STOCK On Barts of 100-share Lots ||an. 31] Year 1088 
Saturday Wednesday | Thursday Friday CHAN 
Fed. 8 | Fen. 10 | Feo. Feb. ti Feb. 12 | Fed. 13 Feb. 14 Lowen | _Hishen re 
sh 
EB’ se | oko sete koe See ere a orl de ee Royal Dutoh Co (N ¥ shares) | “48% Jan 2| 5?" Feb 3\|° oats : 
. ’ 1 2 
+105 107 | 10653 108 | 109 110% 112 113 | 114lp 117% ow ete gS Pg a dena tk * = “ ote 8 * ;: o. 
a7 27%| 28° 28%| 28% 20% 281g 294) 27% 29 St Yoseoh Leads onan naan te eee 2 a . = 
45g 47%) 433s 4% os Se fs "Lpuls Southwestern. -~7100/ 7% Jan 2| 12% Febiill 7%] 7% 14 
ois? 23. | °18 aah eis, gan *18tg 23 isi: 23 ¢ a ~..--100] 18 Jan24| 22i2 Feb 6/| 12 12 23!g 
*] 23 | * 2 8 2 8 aoccescesccoese "1 
a 347] 3414 3453) 34 3414 334% 34 | 33% 344 Safeway Stores.........No = Rs es : Dt = m. a - 8 11st 
HQ 109] 110 110") 110% 11 sig’ HaY/stig’ 1igs| 100) $% Biweegece------wwvige] et det giz sell Sou | dost Ha 
13 113 4 + 41 
Pere permet er omer 14% 18) Mu 14%] 2.200] Savage Arne Qoiy-—---We ve] 12 Jan 3) 104 Jan ial] aie] gs 
46 4 tn h0hU™U™té<“<i‘<‘iw;*é‘iR OT ON | OUT Shenley Distillers Vorp.....-- i 7 enh . dee 
O81 98te| OSie 9Bls] 98le OBle 984 98x) Big 98lg 534 % pret......-. al te ten a he ikl te ee 
Se aonl 198 198] 19° 197 138" 191 18° 181, 4 100] 15% Jan 6| 20\2 Feb 7} 8 8 2g 
se Me Ae re oa “i "8 a foo Seeaee Che ee oe] Sze) SRB Me 
1 4 Pa ERE: i 3 
ee ae D ae 28) $100] eaccsartaessNeeeel abt datas] af" RS Hl wo | ack ody 
36 «36lel 36 361g 35%, 3614 3512 3614 7,700 Oll Co of Del...No par 4 A aes nf oe 
*5% Gla] 6lg 653] 653 653 6ig 6lg] 2,200) Seagrave OD anenncon eNO oa oon i 6555 web } ’ 81 697 
641, 6434) 64!lg 654; 65 G5le 63lg 65 | 15,300 & Oo... a 3% Jan 2 453 Feb 5 lig lig is 
eC si Ai 200) Gogon Nas Inveewon-----ac-i] Hs Jan 3] (45 Hel te | et 
69 69 *69 2 z U™UlUtC~*@CCOR Sk GS RCP CISTTOG...... ho. ance Dae 1 Bi 17 
19 191o} 19%, 197%} 19%, 19%, 1914 1919} 22,600} Servel yy one bbenanm one. gota’ + th — 7 ist ta af ths Lb 12% 
14% 141s] 141, 15%) 151, 15% 153g 15%] 24,500) Shattuck (F G) mel Eee a Siu =* gen 
1 2 ’ Sharpe Dohme... .. 1 
ease an #4873 50 | *471, 49% a49l, 491, 1 Conv preferred ser A...No par +h ~ , oa — : a 8 Sate 
*32 32%) *32 3212] 32 32 31% 32 110} Sheaffer (W A) en oe 381, Jan 2} 40 Feb sil 19 20% 39 
"ciel ae: Wed au Te “Tél, 17 | 19,000 Shell Union Oil -Ne par} 15% Jan 4) 18'2 Jan23// 5lg | Sig 16!2 
17 175s) 17 17g) AT 17% 16'2 ORs Te eae ~777_--100] 11012 Jan 2] 11612 Jan 16]|27 45%, | 63ig 111 
| ge A s.r "121s 13%4| 12:200| Silver King Coalition Mdinea—--5] 11. Jan 6| 141s Jan 25|l2 Bie | “8% 10% 
12% 1212} 12% 12%) 12% 13\4 as, Sail iB’icel Geemean te No par| 19% Jan 2| 25 Feb 7|| 6 6 20 
Te ee te BL BB “sig 5] 6.300] Bimme Peeroieut " 10} 5 Jan 2| 6% Janioi| 4% | 4% 18% 
Sig Sig 8 4 s ' mn ais 1 3| 27% Feb 4/) 6 Gig 2012 
116% 1167 “116° 117 +1151 17° “114 116 *100| Preferred. 100 116” Jan 14 11912 Jan — SS cs i 
8 Slose-Sheff Btecl & iron b 10 a 
"60, 64 | 63% 63% *60% 63% a, preferred. 9 ---2100] 65% Jan 2| 73% Febis|| 18 | 24  70le 
*68ig 70 | 70 71%) 72 73!2 EEL Smith (A 0) Corp No par| 58 Jan18| 72 Jan3i|l2 151g | 46% 68% 
esas Sb] Satg 45] 2494 gas 23t2 23% Snider Packing Corp....Ne per| 23'2 Feb 14| 281 Jan 6 Bt] 184 30, 
Téa 1612] 161% 1612] 16ig 16% 15% 16 naan thinmeerchyerl dena coe Wag, oe he vo avd Pag et Po 
pis tna Hake ttt Pie es een bee cet Re ee 
Bly 31', 2 mt ah: 153% Jan 4|| 112 | 1 
#15212 153 |*15212 153 |*152%2 153 *152!2 153 eeeeen Cait Bibesn 3s] S5%e Jan 2 a8 janis 3 | ioe os 
2714 271s} 273g 27% 27% 27% ae soe Southern Pacific Co....----100] 2313 Jan 2| 3512 Feb13|| 12% | 12% 2513 
31 31%) 31 32%) 32t2 Tot tan Southern Railway. 100| 13% Jan 2} 194 Febi4i] Sig | Sig 16% 
1553 15%) 15% 1612] 16% 177% aoe ane P =100} 19 Jan2i| 31% Febi4|| 7 7 21 
43° 46 | *44in 461] 46% 467 47° 47% bile & Ohio stk tr otfs _-1 Jan 3} 47% Feb l4|/ 15 15 53% 
#43 8 4612] 467% 467% Bros b 6 
11% 11%) 11° 11ts} 10% 10% 7% 10% Spalding (A G) & Bros...No var et Jan 3) 11% Fed 6 20% a. ws 
7612 771 2 pret 2] 109% Feb 6 
#10914 110 | 109 109%4| 109 109 108 108 8 ang Chaltane & Goi cool Te tan 71 ON Fell se | sh ey 
8g Blo} Big 8%] 8g aes re te <2cs epar| 6% Jan 4] 11 JaniSi| Is] 34% Sig 
9ly 9l4 ton 93, son” 100 on” Yox pear Be RM oN an 100 82 Jan 15 82 Jan aa oi ot oa 
* itis once i. Reet tienes Cian A matin. 1 3 25 4 
%, Hel ‘tt, Be th ey oe st Ea 9 $09] Seeman eta.ne P| tot Seton] ae fanaa] “as | “tu ish 
21%} 2112 8 2212 “Neo pa 17% Jan 15 6 2 2 
e143 1515 1514 154] 151g 15%) Exchange Re +, 15l4 py ay ees Ne oy ts - p 47 . = ll da 23% 48 
45%, 453, 4512 4612] 46%, 47 H+ he 3 |l-May-Stern Co...Noe par| 64 Jan17| 72\2 Feb 4 7% | 43% 84 
6912 70 691g 705s} 70 70l2} Closed . 6512 6712 One wee 100] 100 Feb 5| 10353 Jan 9/||2 45 101% 105! 
*97 102 | *97 101s) *97 102 “=e ys Standard Brands Neo par| 15% Jan 2) 167% Jan15 121g 121g 10g 
a7 127 | 127/127 |*124 “137 -| 137° 197'| 70] Preeured...--2..... @ par| 120% Jan 10) 12714 Jan 28|| 120. = st 
a Reheat. _ 1 1 
[2% 12t2] 12 12%| 12% 12%) Birthday | 13 13% Stand Comm Tobacoo......-1) 1012 Jan 3) 13!2 Febi3j| 2s 2 12! 
lg 83 tStandard Gas & E] Co..Ne par; 61g Jan 2} 9% Jan 27 lig lig Oly 
8 81g 814 85g S14 884 Sie ‘ Preferred Ne par Sig Jan 3) 17'4 Jan 30 1% 1% 8 11% 
143, 14%) 14%3 15%) 15ig 161g ge ane. Nopar| 25 Jan 2| 3612 Jan27|| 4% | 4% 261, 
30. 31 | 31 3212] 31% 33 S2'2 325s pont well + apg No par| 27 Jan 3} 3953 Jan27|| 6 6 28% 
3412 35%) 35 37 | 36 37% 36% 37ig Seand Investing Oorp..._Ne par| 2% Jan 3| 3% Jani7\| %| % 3 
} 83, 3%] 34 Bae] te Oi 1127 Standard Oil Export pret-...100| 11212 Jan 9| 11312 Jan24|| 941g | 111 116 
} 112% 112%) 113 113 |*11212 113 112% 112% Standard Oil of Calit.....No par| 397% Jan 6| 475s Feb 8|| 2619 | 27% 40% 
46. 475, 4712] 4653 47 <n Oil na..----25| 32% Jan 2] 401s Feb 5|| 23 | 23 333% 
~~ S)  e ee N 30° 30" Standard Oil of Kansas......10| 284 Jani4| 30 Feb 6|| 19 | 20 32 
= oe Se Se BOle 60! Oil ot New Jersey_-.25| 511g Jan 6] 60% Feb 4|| 33ig | 35% 52% 
591g 5912] 59g 597%) 5934 6014 Sea Ye Starrett Co (The) L 8....Ne par| 29% Jan22| 33% Feb10|| 6 121g 3213 
33. 33 | 33 33%] *33 33%, ae Sterling Products Inc---.....10] 65 Jan 7| 67% Jan15|| 45% | 58% 68 
7. "el Se a ee 4 on Sterling Securities ol A...Ne par| 3% Jan 22 fis Jan 28] ie S 
3 8 8 8 3 an 
115s 115, 115g 115s) 11%, 11% “120 12lq] 11% 12 ye rtible preferred... ve on oun 8 Bate Jan 28}| 28% | 36 50 
4910 51 | *50l4 53 | *501g 52s *50 521s] *50 52l2 See mig nh. ee ee 56| 1714 Jan 6| 21% Feb 5 413 G5, 187% 
a? ool Gee seul Gee ist i75 18l4 i7t 17% Stone & Webster.......No par| 145 Jan 2| 18% Jan 2s|/ is a bra, 
2} 17lg 1814 , 1 
10 10!s| 10 10%] 10° 10% 1014 1012} 10% 11 -y subendtest ep ~ ER ee OR Ee 
*86 87lel *86le 87 8612 8612 861g 87isi 861g 8612 vy, 7 .100} 118 Jan 2/ 120!2 Jan 30 96 116%g 121 
120 1290419120 1201)°120 120% *120, 1204 120 120% Superheater Go (The)..--No gar} 27 Jan ll} 3512 Jan 24|| 211 | #11 
Btls S4iz Sdn 35 | Stl 24% “an 6 | 4% 464) 13,000] Gueetbr O8...... 27. 3 Jan 2} 5% Janis|| Me | hy Bia 
iat 13y] 13° 14%| 14° Idle 13% 1412] 13% 13%1 12,100! Superior Steel _- “iol 10% oie tt wane = Pa a 
erland an 
26%, 267%) 26%, 274] 26% 27ig 254] 70 7occ| 2'000| Gweees Oo of Amer (The)..2.26t| 6% Jan 4| 9% ¥ebidl| a1 a4 8 
*8lo 8% 8 83, 8% 9 Sig =O, 914 953} 2,900) Sweets _ soi 22ie Jan 3} 25 Jan 6i§ 11 15 22% 
237 24 24 24\l4 24lg 2414 24 2438 24 241g 10,800 Swift Internat Led Ne par 83 Jan 3 357s Jan 30 9 195g 32ig 33'2 
343g 343] 343g 34%] 34%, 347%, s34 = 34%} 33% 34 | «3,100 pn Co.........Ne par| lg Jan 3| 2% Feb 11 4 % = Lg 
23g 2lei Zig 253) 25g 84 pee ES Ay be oy anheencnemeeeeen pai} 5% Jan 2| 10\g Febllji Im} my 6% 
93g 934 Ol, 934 934 10le 10 104 gi s% ore Corp Peet 844, Jan 3 93g Jan 8 Gl, 614 0% 
85, 85s) Sle 8%| 853 8% mn on I En rey Ee Oot p-—..---=0- “~--5] 715 Jan22| 91s Jani3|| ai] 4° Bt 
Sig 8%) 8% 9 | 9 9% ait -atel an? sul scan to ce -~-.-26] 287% Jan 6| 34% Febilj| 161g | 161, 30% 
37lo 38%] 3734 3812e] 381g 38le 375g 38le} 3712 38 | 11,700 Texas Gulf Sulpt eoncse 10 7ig Jan 6| 13!2 Febll 21, 3 Ol, 
AL 28%) 1285 18te) 12% 13% 13 14 | 13% 14] 59°700| Texas Pacific Land Trust--22-1] 10% Jan 6| 14 Febiail 6 Big 1213 
B01. 30%| 40ae 407%) 4018 4% 40° 40 | 30% 30%) 1:10] Texas & Pacitio Ry Co ---100} 28 Jan 2) 41% Febiij| 13tg 4 
ly 397 8 2 , Wx y 1 8 
38 30°] 38° 38'| Sie 38% “Soe soul Soe aon] Sea] UOnb emt oeldncce Sel Ge’ tena os bets] el oe 
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1 , 
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e 
181g 18%) 18 18te) 18l2 18% Lt 18%] 18s 1812] 27.900) Tidewater Assos Oll.....Ne par 14% Jan G| 10's Heb Ai Tis | Ze 1b 
103% 10334] 104 10413] 104 104% 1041; 1043s] 104% 1041s] 2,000 Water Ol........__N opar| 52 Jan20} 5912 Feb10|/ 18 48 
58 58 | 58le 5910] *59%4 60 *5812 60 | *5812 60 Tide aT eeath eo NS 10| 121g Jan 6| 160 Feb 5i| 8 4% 13!, 
15le 1584 153g 15% 155g 16 153g 157 151, 157s 16,100 rimken Roller Bearing er ae o par 65%, Jan 21 717% Feb 14 21 72\2 
70\2 70%] 7014 71 | 704 71% aoe tae. (ae. ee ee ---No par| 12 Jan2i} 14 Jan 2|| 4% | 47% 14 
13 13ig] 13!g 134) 13 13% 13 131s] 13 131g} 12,900 & Western Air Inc_..5| 14% Jan 2| 18% Jan29|| 74 | 7 15% 
175g 18igi} 18 1888] 1814 1853 17% 184) 18 18ig) 4,500 eens Williams St'l.. Nogar| 14 Jan 6| 1612 Jan 2 4ls 51g 16 
ates GET PART = eT HEE 118 dial 42 Lael 92°10 inental Corp...-No par| 7s Jan 3| 12 Feb 4|| 1% | 1% 8 
Allg 1153] 11% 115g) 11ly 11% 111g 11% 11 11%) 22,100) Trt-Continen en ST ok Se a us ae 9 97ig 
sae 101% °100 101% 101 101% 10012 101 101 101 . os — ome aan No par| 4% Jan 6) 6% Feb 5j| Ils He y 
57 6 8 8 8 toe: lg Jan 9} 10 Febili 3 lg 4 
0° 9 | 8% 9131 9% 10 aoa 37 | a7” std siapol Stee Gees box Bike Gace Ne par] 23% Jen 2) 2712 Feb oil is" | as sate 
26%, 267%] 26%3 26%) 2612 26% 26%, 27 27 = 2712 8,600 wt eed “No par| Bille Jan 6| 36% Feb14|| 245s 245, 333i 
3412 35 34%, 35le} 35 35le 351g 3614) 35% 36% 15,800 Twin Cit Rapid Trans... No par 914 Jan21| 12% Jan3) & Zig 12% 
i] 11% 11%} 11tg 11%] 12 12% soe Ree tae Cee ee “-e---100} 65% Jan22} 80 Febi4|| 418] 18 78 
74° 74 ‘| 7312 77%| 78 79 78 79 | 79% 80 | 1,410] Preferred... eT aint Mie . 
Oe ee ot es ae Sad by 9044] 11900] Under Elion Fisher Go .-No par| 86 Jan 3| 99° Jan13|| 22% | 53% 87% 
1 92 |, 90 90%) 90% 90% “ue in ieee” ae : weeenene---22--~100} 132 Feb17| 133 Jan17 95 | 125 138, 
* *125 13 mE OS ae. ee. . ao. oe | ees Bag hs lg Jan22; 51 Feb13 z 
Mable ‘yhe 471lo 4810} 48!l2 497s 50!g 51 5012 aunt 8,200 ae may Garb poh aoe nie Jan 3] 8173 Feb 14//18 34 44 75% 
774 78 | 7712 78%) 7812 7988 ee See) See Soe oar Gee Aa canes... ae 231g Jan 7| 28!2 Feb 7|| ‘We| 14% 24 
bor footnotes see Duge 1074 SS SES 
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: Volume 142 New York Stock Record—Concluded—Page 9 
1 HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
| Saturday Monday Tuesday | Wednesday | Thursday Friday the NEW EXCHANGE a = : 
Fed. 8 | Feb. 10 | Fed. 11 Feb. 12 | Fed. 13 | Feb. 14 | Lowest 1 Highest 
$ share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ share $ 
| 134 Tod | 194% 125 | 190 126 1265, 12814] 128 128 Union Paoifie..............100] 10812 Jan 7| 128% Feb 13 1 | 
9453} 95 95 951 955g 955s| 9614 9612 Preferred... --100} 901g Jan 2] 9612 Febi4j| 62% | 791g Q0il, 
', 3012} 301g 3014; 207% 30 30%] 230 30!lg Union Tank Car........Ne par Jan 2) 315s Feb 7ii 13% 201, 26l i} 
3te 30 295, 31l4; 303, 30%, 314] 30le 3112/109,300) United Aircraft Corp......... 2515 Jan20} 3lle Feb 14 Big 9% 30% if 
1653 17 16% 171s) 1 161, 167) 1653 16%4| 12,000] United Air Lines Transp ¥tc..5| 13 Jan 2| 17% Jan 31 Big 4ig 13% i 
22 22 22 23 | *20l2 *22 23 201g 2012 United American Bosch..Ne par| 171¢ Jan22} 24\4 Jan 7 7 20 
26 261g) 2512 26 | 254 24% 25lo| 24%, 24% United Biscuit __Ne par 13} 2812 Jan 6]| 19 20%, 261g } 
113% _._.|*113% _.../*113% *113% _.._|*113% .__- Preferred _ nan 00] 113 Jan18} 117 Janiljj 1044] 111 118 | 
| *73 7312] 73%, 7 73le 74 74lo| 73 £74 United No par| 68 Jan21| 75's Febilj] 20% | 46 78 if 
25%, 2533] *24le 254) 25 25 25 | *24% 25% United-CarrFastener Corp No par| 2253 Jan 6| 25%3 Feb 4//* 5ig | 171g 24% 
| 7, 8 77g Sigh 7% Sig 8 814 United Corp opat| 6% Jan 4| 82 Jan 29 ll, lle 7% 
451, 455s} 455, 461g) 45%, 457, 46 46 46% Pre No par| 431g Jan 2) 4614 Febi4i; 20% 20% 45% 
ti «655g 15%) 4 15te 15%) 158% 15 15%) .14% 15%, United er os ate 6| 12% Jan2i| 1612 Feb 4 Big 8% 13% 
1712 17%) 1612 16%) 16% 1619 16%) 17 17% United Dyewood Corp......-. 10} 15 Jan 197g Jan 4 2% 4ig 201, | 
mM 6°92 93 93 93 | *91 93 93 | *89 93 r .100} 93 Jani15| 94l2 Jan 3/| 60 65 96 
6 633, 6 64) 57% 5% «= «61 6 6 United Electric Coal.....No par; 412 Jan 3) 6% Feb 5 3 34 Tia if 
Hl «76le 7714] «~(7414 761s] + 73ig 74 7514] 745, 747% United Fruit No pat| 661g Jan 2| 79 Feb 4/| 491g | 601g 92% 
h 618l¢ 18%] 18l2 18%] 1819 18% 191g] 1853 187%, United Gas Improve..... No par| 17% Jan 3) 19% Jan 8 Oly 914 181g |) 
f) 111 111 | 111% 123 | 112 1121 112%9]¢112 1121 Preferred No par| 109 Jan 7| 113 Feb10}| 82i, 110 i! 
12% 12%] 11% 412%) 12 12ig 12%) 11% 12 tUnited Paperboard 100! 8 Jan13! 127%, Feb 7 1 Zig 11% { 
L 653 74 6%, 7% 634 6% 7 65g 67 United Stores class A....Ne gar 5%, Jan 9 714 Feb 8 21g 31g Tig IT 
} 79% 4 *78 80 | *76le *761o 79%) *761o 793% Preferred class A......No 70 Jan25| 80 Feb 8ij 46 46 78 «It 
i 64% 65 | 64ig 6412 6412} 64 64 Universal Leat Tobacco .-No par| 64 Jani4| 69% Jan10|| 37 | 651 738! 
0156 187 *156 157 | 156 15419 155%) 156 157 O| Preferred 100| 15412 Feb 13] 15914 Jan 24|/ 108% | 132%, 21591, |) 
*60 8668 65 65 | *62 64lp 641co} 63 6312 Ceaverand Rueates 300 588..-180 50 Jan 7| 80 Jan2ijj 15 73 «It 
| 253 2%) 2g Qi 2 2g 3 2 3 tUniversal Pipe & Rad 15g Jan 2} 3 Jani17 1 73 lg |} 
1812 1819} 19 19 1834 19 21lel 20 2ile Preferred igo 15 Jan 2} 2ile Feb13 4 93g 193% 
= 343g 35ig) 345, 354) 35g 36 37%) 38  38l4 U 8 Pipe & Foundry.........20) 21!2 Jan 6| 3814 Feb14j| 12 14% 225s 
21539 21532) 21532 21532} 21532 21532 21532) 21532 215s2 No gar| 20% Jani16} 21lg Jan 2]| 13% | 10% 21% 
4ig Als 44 Al, 4l, *4 41 4 4 U 8 Distrib Corp... ....- No par , Jan 9 5 Jan23 53 53 Big 
17% 1812} 18l2 1812} 17! 17 17%] 163g 17% isis csi caked ieeiciabeniin 100} 15 Jan 8| 19% Jan23 4 5 204 
WM} 6330 BBlg] «4323 33%) 32le 30% 3llol 32 32% U 8 Freight. No par) 2912 Feb 5) 39% Jan 2/} 11 11 3938 
18%g 18lo} 17% 184} 18 187g 1933) 19 193% 800; US& Foreign Seour....-No par 131g Jan 20} 1912 Feb 4 41, 4ig 15 
9612 97 97 97 9712 97 971e1 a96 96 Preferred No par Jan 4| 97le Janiijj 60 654, 96 |} 
M 98% 100 | 100% 101 | 101 104g 106 | 110g 1101 U 8 Gypsum 20} 85 Jan 2| 110ig Febi14j| 34% | 401g 87 | 
M 616719 16712)*1671g ..-.|*16712 *167le ._..|*167le _.-. 7% _ Deoterred ...100| 164 Jan 8) 16712 Jan 30}} 110 143 «165 
10% 11%) 11° 11t9) 11 1llg 11le} 11 Alle U 8 Hoff Mach Corp.........5| 87% Jan 2| 11% Feb 6 3 5 101g |} 
} «64019 4010} 40% 4114) 41 39% 401c] 40 0 8 Indusertal Alcohol... par 39 Feb 3) 44% Jan27|| 32 351g 505s || 
*9lg Ql, Gig Qa, 9 91g 9% Gig 93, U 8 Leather vtec No par Sig Jan 3 97g Jan 27 3ig 31, 91g 
1653 16%} 161g 17 16le 7 i 16%, 173s arm Avtc Ne par| 13%s Jan 7} 18%s Jan 28 7 7ig 16% 
im *79lg 81 | *791g 8314] *79le 804 82 Slig 811 500! Prior preferred v ¢ o_...... 100} 71 Jan 8| 83% Jan29jj| 45 53 73 
lig Allg) lig Idle} 11% 11%, 124} 115g 12l4] 23,000] O 8 Realty & mpt_.---Ne gar| 10 Jan21; 13 Jan 4 3 3 lll 
7 191g 20 1953 201 2014 214] 21 21%) 45.900] 0 : pre Ne gar| 16%3 Jan 2} 21% Feb14 Dlg 91g 17% 
TH «6615s 634] 625— 63%) 61% 6llg 625s! 617%, 63%) 21,500 100! 47 Jan 2| 63% Febi14/} 17¥g | 241g 48 
Mm =692lg O2igi OZig Y25—i 92% 937g 9414) 9314 94le} 5,800] U r] Pinte me Ref & Min.....50| 87% Jan21| 96l2 Jan24/| 653%, | 91% 1241s |} 
i) 73lg 73le} 74 75 | *73% 745g 75 | *7353 75 1,300 50} 68le Jan 3| 75 Feb10}| 6l!g | 62% 73% If 
| 5lig 517i 51% 555s) 565s 585g 591c] 5714 59 |233,000) U 8S Steel Corp_...........- 100} 46%, Jan21| 5912 Feb13/} 27, 271g 505s It 
NM} 120 12114] 1211 12610] 126i 12814 12919] 128 128%] 13,600] Preferred... 100] 1151g Jan 7| 12912 Feb13}| 67% | 735, 119% | 
#1417, 144 | 141% 1417,/*140 *138 144 |*138 143 U 8 Tobacco --Ne par| 139 Jan 3| 143% Jan21jj 81% | 119%g 140% |f 
*160% ..../*160% ..../*161l4 _... CIBEhe. wc Wal 4a 2 Preferred 100] 160% Feb 6) 160% Feb 6]| 1245, | 149% 165 {i 
453 4%) 453 5 Sig 5% 63,100] Utilities Pow & Lt A 1} 31g Jan 2} 6 Febil4ij2zt % 1 414 |f 
2 Qig 2 21 2 2g 2 Zig 2 Zig ,400] Vadsco Sales @ par llg Jan 2 2%g Jan 18 lg lg 2 
4514 497.) 46 46 451g 45lg 44%, 44%) #435, 48 140)  Proferred...........a0=<- 100; 371g Jan 4; 50 Jani8i/ 19% | 19%, 56g {/) 
1) 24 241g) 241g 26 261g 26% 25l4 2653] 24%, 25le] 34,600] Vanadium Corp of Am...Noe gar| 20% Jan 6) 26% Febilj] Ll | lie 21% 
mM 6 S1lg Bile} 313g 31%) 313, 31% 3llg 32%] 3414 34le] 3,100] Van Raalte Co Inc 5] 28% Jan16| 3412 Feb 14 3% | 1ly 33 If 
m *112 11319/*112 113%9/*112 113! 112 112 [*112 113! 60| 7% Ist pref ---100} 112 Jan13/ 113'4 Jan21j; 54%) 91 id 
45 455s *45 45%) 44lp 45 Z45le 4510) 45 45 1,500] Viek Chemical Inc__......_..- 5| 42 Janl10| 46 Feb 5i| 231g | 34 44\g |i 
5  -eiael “ee satel ore le eee Th Ad PO OS Vicks Shreve & Pac Ry Co pf.100} ......-.-.| -----.-. -. 68 68 70 |h 
Tn ae OR oe Oper wale 04...< cand OS? Common eg 60 63 63 | 
5% 6lo} 612 733! 6% 733) Exchange 7 74} 61g 67% | 56,000] Virginia-Carolina Chem..Nogar| 4's Jan 7| 7% Feb 10 17 Zig «4% |} 
35% 37%) 3714 38%) 384 391, 3814 387%] 371s 3812 25,100 6% preferred __ .100) 32 Jan 6] 39% Febiiij 10 171g 37 =f 
*116 119 | 117 11714/*116le 121 Closed |*11612 12012/*11612 120 200! 7% preferred 100} 105 Jan23} 117% Feb 10 574 85 120l, 
112 112 | 111% 111%) 112%, 112%, 112 113%9] 11312 113! 440 Virginia El & Pow $6 pi No par 1101g Jan20} 114 Jan 6/| 60 721g 11212 |f 
93g 9%) 83g, 914; 83, 8lei Lincoln’s | *8% 9 83g Bg 160} Virginia Iron Coal & Co Coke....100 Jan 8| 9%3 Feb 8 2 2 7% | 
*28 6294) 30 304] 30% 30% *30 04836 34 30 30 80| 45% oref____. 2412 Jan31| 30!2 Feb 7j| 15 15 33 
1187, 1187 *118lg 119%] 118% 119% Birthday |*1185g 11914] 118% 118% 500} Virginia Ry Co pref......... 100 21141g Jan 16| 119%3 Feb 11jj 11412 | .... —... 
*73  73le] 73 73le] 73le 74 *73 76 | 76 80 310] Vulcan Detinning 36 83 
#124 140 |*125 140 |*125 140 #125 140 |*#125 140 | ....-- Preferred 117% |} 
4 4 *414 4l9) 43, 43 4 4 4 4 400] tw -100 314 If 
84 853i Sig Ble 8 853 8 8yi 8 84} 2,800) Preferred A 1 5% |h 
*57, 7 *5 74) 5le 51 *5lg _...| *5le 7 40 B Leal 45s If 
15 15igi 15!g 5ie] 15ig 15% 15 15!e} 1453 15 9,500] Waldorf System No par 97 
331g lol 333, 33%) 3314 335 33 33le] 33% 33le] 3,800) W pl Anisdininilahiniods 0 par 33%, |} 
#117 118 |*117 118 |all7 117 *117 118 |*117 118 100} 64% preferred........-. 120 
7ig 7 7g 73g 74 «71 74 «71 71g Tiel 35,800) tWalworth Co... ..-- 633 IF 
31% 32 321g 325s) 32 32% 3214 3353] 32% 33l2] 7,000) Walker(H)Gooder&W Ltd No par Nii ccles 
1814 18le} 18l2 1819] 18l2¢ 181 18% 18%] *18lg 1853) 1,600 his He No enna 
15 15 16 15 1419 15 14lg 141g) 144 15 1,600] Ward Baking class A....No gar 
3 3ig 3 3lg 3 31g Sig Big 3ig 3igi 2,600 ¥ © par 3 i 
| G6lle 62 61 61 60% 614 61 64 64 64 1,900| Preferred......-. 47 «(h 
12%, 13 12% 13 12% 13 12% 13 12% 1314] 65,800) Warner Bros 1033 
57% 577%) * B74 56 56 5512 56 5512 55le 800] $3.85 cenv pref Ne gar 52 
| ee.) ae), ae 2 ie], 24 2le} 214 233) 5,900) t Warner Quinlan --No 153 if 
+ Glo 653} Glo 6%) 63% 6% 61g 633i 6lg 6le} 5,500) Warren Bros No par Gig 
} 17% 1919) *173%g 19 17% 17% 86 CS CF 017... 28 200! Convertible pref......No gar 17 hh 
27 370s «37 2714 273 26%, 271s} 27 27%) 3,700] Warren ¥dy & Pipe......Ne gar 
2714 2714] 27% 27%) 27 # £28 2753 2753) 2753 28 2,300} Waukesha Motor Co... 304 
2 1053} 10%g lig) 1033 10% 10 10!le} 104 1053] 9,700) Webster Elseniohr......Ne 7% 
*80 eece *80 eoeoe *80 eee *80 cece *80 wewnwel www wwen! SS UATE E GVM coe ena ae eceeecace 00 90 ; 
Zig 253) le Qe] *2y 21 Zig 2%] Zig 2is} 240] Wells Fargo & Co.....--..-..-1 3 | 
41% 41%) 413, 41%) 41 41% 39le 41 3914 39%) 3,500. Wesson Ol] & Snowdrift ..No gar 5513 
*Sll, 8233) 81%, 81%) 81% 81% *79le 83le] *7912 831 300| Conv --<<0--NV6 GP 8414 
93ig 94 | *923, *923, 931 *923, 93 | *92% 93 80] Wess eam Whee einas Ae par Olly if 
10153 1017s] 10153 102 | 10112 101%, 101 101 | 10012 10012 400| Preferred... 9914 
93 93 93% 93%) 93 94 *937% 95 944, 9414 140} 6% 1 92 ~CE 
120 12019] 12033 1 119% 119% 119 119 | 1195 120 190] West Penn Power pref.....100 120% 
#11219 112%) *113%4 11334] 113% 114 113 113 |*11212 113 60} 6% - .-100 114% |f 
21% 107%} 10% I1llgi 10% 1% 1 11 101g 11 | 11,100) Western Maryland. 1 10\g 
1914} 18% 18%) 19 193 *17 19 17 18% 500| 32d preferred 1 1934 
Ot 37%) 31, 4 Blip 35g 3lg 3lo} 33 333! 3,600) Western Pacific a, 3% |F 
914 953i 8lg Qlei 85g ig 85g 9 8% 9 | 12,800! Preferred................ 1 7% If 
| 84%, 85%) 8514 8733) 884 93 921, 95 9114 9319] 37,100] Western Union Telegraph_..1 2053 774 
397 393g 40 3953 401, 39%, 4014] 3912 13,300} Westingh’se Air Brake...No par b 35% 
1201g 12114] 120 122%] 11912 121% 11912 12014] 1173, 118%] 15,000] Westinghouse El & Mfg..... 941g Jan 6| 122% Feb10|| 27% | 325g 98% it 
*135 142 |*13512 140 | 140 140 140 140 /|*__.. 140 30} Ist preferred__...- ~50/ 1231g Jan 7| 14012 Jan31j| 77 90 126 |f 
Wi *31 3lle} 301g 31 31 32 2305, 31 3012} 3,000] Weston Elec lastrum’t...No gar); 30 Febl4| 33% Jan 25 5 10 33\g 
wl *37le 38 | *371l2 3734] *37le 37% *37lg 37%4| 373, 37 10} Class A. _.-WNo par| 36% Jani14; 39 Jan 3]| 16 29 BSl, |h 
37. 37 261g 26%3| 2614 2633 226 26%) 25le 25 1.800] Westvaco Chiorine Prod... Neogar| 23 Jan 2) 28l2 Janl0j| 12% | 16% 25's if 
ee. ot Se Cs ee ice oe Oi Se 22. Wheeling & Lake Erie Ry Co.100} 34 Janl4| 35 Jani4jj 18 18 3512 
*604 75 | *60lg 75 | *60lg 75 *60l4 75 | *60l4 75 | -..__- 6% non-cum preferred_...100) 50 Jan 4) 61 Jani4jj 21 25 50 if 
33 «333 34 5 35 353 34 35 34 3414] 4,700) Wheeling Steel Corp....-. Ne var| 31 Jan 2) 371g Jani10]| Allg | 14% 32% |} 
104 10412] 10412 105!s| 105 105! 107 107 | 107 107 800! Preferred......... --<----100} 98 Jan 2} 107 Febi13 461g 102! 
2012 207%} 2012 21 Qlle 221, 221g 227,| 22% 23%] 72,600! White Motor. _50| 18%, Feb 3) 2314 Feb14 67, 6% 1912 
*155g 157i 155g 15%) 15le 15% 153, 157g] 1553 157s} 1,800! White Rk MinSprotf....Negar| 14%3 Jan28} 16 Feb 3|| 1253 | 1253 24%// 
5 5 5ig Oly Sig = Hag 5 5 4% 6§ 3,800! White Sewing Machine...No par 4%, Jan 10 55g Jan 13 ly ly 4% 
23 «23 23lg 244; 24 24le 233g 2319] 22l¢ 23 2,100! Conv preferred.......No gar| 1712 Jan 6) 24l2¢ Jan 10 4 8 201 
4 4 4 4 37, 4 *37, 4 37, 4 1,900) Wilcox Ol] & Gas b 5 Jan 7| 453 Jan15 1 1 Sig IF 
10 10's 101g 10%) 10 10% 297g 10!3} 97% 10 | 23,300 wisn & Co Ins Be askaal .--Nopar| 84 Jan 2} 11 Janil4 Blg 3% «= «Og I 
*84 84731 843, 85 84%, 85 85 8512] S84ig 8412} 1,100] $6 pref.............. ial 78 Jan 3} 87 Jani5ij 658 58 79 
5433 6434) 533, 5414] 537, 54le 54 547s! 5312 5373} 22,100 wanes (F W) Co........10) 52 Jan22| 5633 Feb 5|| 36 61 654 
321, 33 32 32lel 313, 327% 32 32le] 3lle 3214] 5,900! Worthington P & W....-. ...100| 231g Jan 2} 34 Feb 7i] 11% | 11% 25% |} 
71 72 69 70 —. 7014 70%) 71 #£72 900! Preferred A... ---100] 57 Jan 2) 7412 Feb 6] 2512 | 251g 61 || 
60 61 60 @660 60le Gli 59le 60 59 59 1,400! Preferred B..........-.- 100} 47 Jan 4| 62 Feb 7i| 20 20 515g 
641, 65 67 68 67 67% 66 6812] 6833 70%, 750) Wright Aeronautical. .... No par| 6253 Jan 6; 71 Jan24 12 351g 268 
78lo 78%) 78% 79 79 79 7812 79 787g 787%] 1,300] Wrigley (Wm) Jr (Del)..No par| 77 Jan24) 79 Feb10}| 47% | 73% 82% |) 
*41 £44 42 42\s| *4014 421, *43 4310] 42l0 427, 400! Yaie & Towne Mfg Co...... 5| 34le Jan 2} 45 Jan 23 11% 17% = BB 4 
1553 157s] 15l2 161g] 15le 161g 153g 157s! 1514 155s! 32,300] Yellow Truck & Coach ol B...10| 8% Jan 3) 164 Jan 29 253 253 94 
110 112 | 112le 11612] 116 118 117 118 | 117!2 1181e} 1,690] Preferred 100| 8312 Jan 6] 118!2 Feb14}} 26 B3lig 96 
461o 47 465g 471g] 471g 473s] 4714 47%] 475s 4814) 6.400] Young Spring & Wire...No par| 4433 Jan21| 4812 Jan23|| 10% 18 53's || 
Mi §=64719 06483) 48lo 514] 5lly 52 5lig 525g} 5lle 52%) 28,100) Youngstown Sheet & T...Nopar| 41%, Jan 6) 5253 Feb13/| 12% 13 467s |} 
11210 11219} 112 1141le/*11319 1147, 115 115 |*114 117 600| 6% preferred............ 100; 105 Jan 6) 115 Feb 13)/'3 30 381g 105 | 
14%, 151g} 14% 147) 148, 153% 147g 15ls} 15l2 16 | 20,700) Zenith Radio Corp.....-. Ne par| lilg Jan28} 16 Febl4 llg Ile 14% 
81, 8% Sle 87s) 81g Bile 81g 85gi «= 88g Bg aad Zonite Products OCorp........ 1} 7% Jan 2} 9% Jan 4 253 253 2s 7% |} 
For footnotes see page 1074. 
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1084 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ed. 15 1936 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest" —ezcept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
~ ; , Teek's July 1 
s oe Range or 1933 to 
Friday’ = 














\) July 1 
1933 to| Range BONDS 
S Jan. 31 Since N. Y. STOCK EXCHANGE 
1936 
No. 


Low 
149 
693 


Interest 


Pertod 


BONDS | 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14 


U. S. Government 
Oct 15 1947-1952 
943-1945 


Treasury 4s...._...Dec 15 1944-1954 
Treasury 3%s.....Mar 15 1946-1956 
Treasury 3%s June 15 1943-1947 
Treasury 


8 
Jan. 1 Week Ended Feb. I4 Bid & Asked 


Fereign Gevt. & Munic. (Con.) Low High| No. 
Yhtlean Cons Munte 7@........ 1960 ak’ a 24 























Aug 1 1941 


Mar 15 1955-1960 
Sept 15 1945-1947 


Corp— 
Mar 15 1944-1964 


Jan 15 1942-1947 

2%s Mar 1 1942-1947 
Home Owners’ Mtge Corp— 

3s series A_ _...May 1 19441952 

ae series B_...Aug 1 1929-1949 

2% series G.... ~-~1942-1944 


State & City— See note deilow. 


Fereign Gevt. & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 6s Feb , coupon on..1947 
*Sink fund 6s Apri coup on_...1948 
Akershus (Dept) ext 5s 1 
*Antioguila (Dept) coli 72 A 





zg; sge"cPe> EMz 
Z: 29ZU0>rzZOu.0 ava 





= 
= 


Costa 
“7s Nov 11 
76 May 1 1936 coupon on....195) 


Cuba (Republic) 5s of 1904... ....1944 
External 5s of 1914 ser A......194% 








>Z oe Zm wnondOr0vadttatascse 





ise ECZE CEP UOC ESUZSESD> 1 
eee BREE ESEEBERSESESE EES 








10012 10212 
10414 1062 
10014 10212 
934, 95%, 





Deuteche BK Am part ctf 66 ....1932 
§*Stamped extd to Sept 1 1936. _-_. 
Dominican Rep Cust Ad 54s6...1942 
926 1940 





*E! Salvador (Republic) 86 A ...1948 
Certificates of deposit 

Estonia (Republic of) 7s 

land bit 





SLES" Zhe ss vseveozecusg 
OZ7Zuaeunee ZOGaM OF. 0COZUaur?m 


Frankfort (City of) sf 6%e ....1953 


French Republic 74s stamped ..194! 172 181 
74s unstam 194 


171% 172'2 
177 182 
174%3 177 


2714 29's 
2612 28%3 
3612 
32ig 





jt te 
o 


~ 
~) 
% & 


Ao 





to bo 
oo 


ke 
e(Cons Agric Loan) 68....1968|3 D 
Gras (Municipality of)— 
*8s unmatured coupons on_...1954|M ™ 
Gr Brit & Ire (U EK of) 6s 1937\|F A 
+t4% fund loan £ opt 1960_....1990|™41 N 
Government 4! ser 76....1964|M N 





_ 
Qo 








Kw Sa SS 


Haiti (Republic) s tf 68 ser A 

*Hamburg (State) 66 

*Heidelberg (German) ext! 7 Ks... 

Helsingfors (City) ext 6s 

Hungarian Cons Municipal Loan— 
*7 4s unmatured coupons on... 1945 
74 unmatured coupon on 1946 

*Hungarian Land M Inst 7s..1961 
*Sinking fund 7s ser B 

Hungary (Kingdom of)— 
©7448 February coupon on....1944 





ae 
-Ore nNwor 





italian Public Utility extl 7s 
Japanese Govt 30-yr af 6 Ke 
Extl sinking fund 5s 
Jugosiavia State Mortgage Bank— 
*7s with all unmat coup. ...1957 


*Leipsig (Germany) s f 7s 
Lower Austria (Province of)— 

*7 44s June 1 1935 coupon on_.1950 
*Medellin (Colombia) 6s 
*Mexican Irrig Asetng 4s 
*Mexico (U8) ext! 5s of 1809 £..1945 

*Assenting 5s of 1899 1945 


Z>anmnnez> ZZuu Od 


6 


Buigaria (Kingdom of)— 
*Sinking fund 7s July coup off1.967 
*Sink tund 7 Ks May coup off... 1968 

*Caldas Dept of (Colombia) 7 4s. 1946 

—— (Dom'n of) 30-yr 4s 960 
10-year 2s 

*Carisbad (City) 8 { 8s 1954 

*Cauca Val (Dept) Colom 7 }s..1946 

wr Agric Bank (Ger) 78 1950 


*Farm Loan sf 6s 
*Farm Loan 6sserA . .Apr 151938 
Chile (Rep)—Exti s f 7s 942 


*Ext sinking fund 66 
Ry ref ext sf 66 

Ext sinking fund 6s.... Sept 1961 
External sinking fund 66 
*Externa! sinking fund 66 


, | LOZ @ yp ZA-ZZ“z3 Ere 


oe 


*Assenting 46 of 1904 

*Assenting 4a of 1910 large.....-.- 
*Assenting 4s of 1910 small 

o§ Treas s of '13 assent (large). 19 33 


|Milan (City, Italy) exti 6348 .. ..1952 
Minas Geraes (State of, Brazil)— 

*6 48 Sept coupon off 

*6 4s Septcoupon off 


*Montevideo (City of) 7s 

*External s f 6s series A v 
New So Wales (State) ext! 58 ....1957 
121g 1314 External s ft 5s Apr 1958 


' a 
, COS: : awe Zoo > 


6le 
584 
Sle 


Ss 
5lis 
i8 1512 
18 183, 147g 19 


50%, 50% 47 53 
48 48 43 48 
101!g 102 1011s 103 
1015g 1021, | 1012s 103 


OorZz5D eam Cue’ 


a 


_— _ tL ] — 
SP eue ZSSSEMPS SEPM SPV *> eS = TPIBPZP Se HAZZT =P Pe ZS“ SP ee ssee ss Ze sas Zs“ SP errr re - +o Res 
ZOvCSZmec OZOCOun Oe S260. Ze PeewrOGOed Gear Oo ome Z2ZO00CHZc wee ZaurZowZowologooouuuse 70d 


Zz ><; 


pause 












































For footnotes see e 1089. 
NOTE—Sales of eease and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations. however, by active dealers in these securities, will be found on & subsequent page under the general head of “Over-the-Counter Securities 
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3 Week's Am | 1 Week's ~_ 1 
BONDS Range or 1 to Range BONDS Range or 1 to Range 
N. Y. STOCK EXCHANGE § Friday's ; Jan. 31 Since N. Y. STOCK EXCHANGE Friday’s : Jan. 31 Since 
Week Ended Feb. 14 8. \Bid & Asked 1936 Jan. 1 Week Ended Feb. 14 —0,|Bid & Asked) 1 Jan. 1 
Fereign Gevt. &Munice. (Conel.) Low High| No.|| Low High Low High No Low |Low High 
Norway 20-year exti 6s........ 19043/F Ai 106 107 10}; 88 106 107%, | Amer Water Works & Electrio— 
20-year external 6s.......... 1944/F Al 106% 107 13]| 87g | 10614 10712 Deb g 6s series A _..1975|M NM} 103 28); 58 1 
| 30-year external 6s.......... 1952|A ©] 101% 1017) 67]| 831g | 101 10512 10-year 5s conv coll trust...... 1944/M S| 109%, 114 |1374)| 80 1095, 118% 
11 @-year « f 5s. ___... 1965/3 D}| 101 101%) 42]| 78% | 101 10353 | t¢Am Writing Paper Ist g 6s....1947/3 J} 45 47 | 132]|} 18 49 
External 5a... 1963) 8] 10212 103 24|| 76 102% 1044 of deposit. ..........|----| 44% 1g} 32;} 201 4llp 484 
Municipal af 6e..... 1970|3 Dj*l021g -...)|---- 801g | 10214 102% | Anaconda Cop Min sf deb 4348.1950/A ©} 1025s 10314; 193]; 98% 991g 103% 
*Nuremburg (City) exti 6s... .. 1952\F A| 26% 2619) 11]; 22 26 27 | *Angilo-Chilean Nitrate 7s...... 1945\M Ni 2712 28 | 165 34 | 25 30% 
Oriental Devel guar 6s......... 1953) 8| 8514, 864; 15]| 64 821g 86le | t*Ann Arbor ist g 4s.........1995/Q J; 81 8419} 23 7llg 84le 
Exti deb 6}46............... 1958|M NM 81 82 10 591, 79% 82'\4 | Ark & Mem Ter 56..... 1 8; *99 100 |...- 96 97% 
i} Oslo (City) 30-year s f 6s.__... 1955|M N/| 103%, 103%) 7|| 73 102 104 | Armour & Co (III) Ist 4%s....-.- 53 Di 104% 104%) 44/]| 75 104 104% 
Panama (Rep) ag BE 1953|3 D/ 10412 10453) 9/| 89 104 106 ist M sf 4s ser B (Del)_.....- F Al 9653 9714] 180}) 90% | 94% 97% 
*Extl s f ser ..-.1963|M N| *77 877g|----|| 24% | 67 89 | Armstrong Cork deb 4s. ........ J 3} 105 10512) 8} 103 105 106i, 
ST ae 734 73 27 58 80l2 | A4tch Top & 8 Fe—Gen g 4s_.... A © 112% 112%/| 120]| 84% | 110% 112% 
Pernambuco (State of)— djustment gold 4s.. ........ 1 Nov; 107 10819} 25)| 75 10412 10812 
*7a Sept coupon off.......... 1947|M S| 16 16 9 Big | 1253 1712 PPI saxeuie Mi N/ 10814 1085s} 27/| 75lg | 104% 1085 
Peru (Rep ek ag 1959|M $| 17% 171 6 7 15%g 1812] Conv gold 4s of 1909......... 1955|3 D| 109 109 2 75 | 1061¢ 109 
© Nat Loan exti sf Ge lst ser _..1960|\J D| 15's 16 95 5 121g 16% Conv 4s of 1905............-. 3 Di 10814 108%} 8]| 74% | 105 1087, 
*Nat Loan extisf 6s 2d ser....1961/A @| 15! 15%) 66 434 12 «16% Conv g 4s issue of 1910.......-. 1960|/4 D/*10153 10819/..-..|| 78 esse c= 
Poland (Rep of) gold 6e........ 1940/A O| 7853 79 5i| 56 77 80 Conv deb 4s ---1948|/3 D/ 111% 113 | 135); 881g | 109 113 
Stabilisation loan tf 7s...... 1947|A ©| 106% 107%) 24/| 63 102 111% Mtn Div Ist 4s 1965/3 J| 107 107 lj} 79 10514 107 
Externa! vink fund g 8e...... 195¢/3 J| 9012 92 | 14|| 63% | 90 96 Trans-Con Short L ist 4s..... 1958/3 J} 1lilg 1111 1|} 89 1101g 11214 
Porto Alegre (City of)— Cal-Aris ist & ref 444s A...... 1962) 8} 112 112 6|| 87% 11 
8s June coupon off... 1961/3 BD *15 20%|----|| 121g | 16 22 | Atl Knox & Nor Ist g 5s 1946\3 Di*l17 1 -=---|/ 90% | 118 118 
ii 7%s July coupor off........ 19066|5 J| 18 18ig} Si) 12 15 191g | Atl & Charl A L Ist 4s A__...- 1944/3 J|*101 105 |...-|| 867% | 103% 1045s 
i} Prague (Greater City) 7}<s8..... 1952; Nial00 4100 i 77% | 100 101'l¢e Ist 30-year 56 series B_. ‘ J J3| 106l2 106% 86 10514 106% 
*Prussia (Free State) ext! 6346..1951|M $| 2712 284) 22) 221g | 2712 29%g | Atl Coast Line let cons 4s July...1952)/M S| 9814 100 | 258]; 7llg | 9612 100% 
External s f Ge_............ A ©| 27% 27% | 161) agai, 271g 287%, General unified 44s A... ..-.. 3 Di 85'2 87%) 181 Bll, 827g 88g 
Queensiand (State) extisf 7s ....194]|A 0} 111 iil 21} 94 109 111 L & N coll gold 4s ....Oct_... MN 85ig 8714) 356|| 57 8llg 8714 
25-year external 6¢...... .... 71\F A| 110 1101s) 12]) 83m | 109 11012 10 yr oul] tr Ge_.._.._. May 1 1945|\M@ N/ 9812 9919] 99/] 891g | 96%, 90lg 
1| @Rhine-Main-Danube 7s A..... 1950|M $ 333g 5i| 32% Ati & Dan ist g 4s a««- «~~~ 1948 4| 4853 45419] 173/| 27 404 5Alg 
Rio de Janeiro ( x : 24 4s. ----1948)J 3) 4014 4419) 84); 23 331g 4412 
8s April coupon off 1946/4 ©0| 20 20 7i} 18t¢ | 15 21 {| Ati Gulf & W188 coll tr Se 1959|3 J) 65 10}} 35% | 61 65% 
*6 4s Aug coupon off.._._.... 1953/F A| 161g 17%) 16 5a J 3) 10512 1058] 26]| 101 10512 1067 
Rio Grande do Sul (State of) — 
#88 April coupon off.......... AO| 224 24| 2 J 3| 106 109 | 130)/ 100 1 
6s June coupon off.......... 19681\3 D| 164 16%) 26 J 3) 103%, 103%) 2/| 75 10012 10314 
76 May soupon off.......__. MW 18le 19%) 383 M N/*105% 107!4/_.-.|| O5%, | 104% 107% 
“7s June coupon off.......... 1967|3 D/| 18 18 I AO! 105 106 91i| 82% | 102ig 106 
i] Rome (City) ext! 6s......._- 952|A O| 55 561g} 22 J Di 85% 88 | 270]| 54 75 
| Rotterdam (City) exti 6e._- .._- 1964|M N/zZ1171g 122%) 10 A QO] 109% 110 | 93]| O4ig | 108% 110 
Roumania of Monopolies) — JD 94 267); 59 lg 
°7s August off 1950|F A| 261g 2719) 17 MWN/ 10214 1027s} 39]| 76% | 10014 103g 
(City) Gs........ 1953\3 J| *25 40 |---- J 3| 102 102%) 92} 74% | 991g 103 
Sao Paulo (City of, Brasil)— 5} 94% 9512) 17) 61 88 995i, 
| 88 May coupon off_.......-- 9525" N| 22 221g) 19 8} 84ig 86 | 161|| B2tg | 74% 86% 
*External 6s May coupon off 1967|\hM@ N| i7!2 18 6 Al 731g 747s} 521])| 381g | 61% 747%, 
1| San Paulo (State of)— si 84 86 | 3791] 521g | 74 
f| §%8e July eae: 1936\3 3) 27 27%) .2 Jj 114 114 1}| Q4@ig | 113% 115 
}| *External 8s July coupon off-.-1960|/3 J| 22% 2312) 35 i 107 10712) 7|| 74ig | 103% 108 
i| External 7s Sept coupon off...1956)|M $| 205; 21%) 18 1961|----| 115 117 | 30|] 234%g | 109% 117 
External 6s July coupon off...1968)3 J) 17 18 od J)*1151g 1197g/....|| 9453 | 109 120 
| Ma ty vot fhe secorennes as 055 7 " Bi, It ‘ =. 191" Lit 
Banta fe (Prov Rep) 7s....1942 ---- 3 4 
‘ a ee eoeeeeceene r A ob oe 11 alsi01 ence" eee eae oy = 
*Saxron Pub Wks (Germany) 74..1 A 8 8 B sccsaleowes 
Gen ref guar AY fae . nt MN! 32% 321g, 17 3} 120!g 121 7\| 103 119 121 
*Saxon State Mtge Inst 7s... .-. 1945/J P 334, 334 i ©} 1285s 128%; 2/| 108% | 125 128% 
Sinking furd g 6%s_......-- 1946/3 *3044 ....|---- SIGH cacclocasll sien bed eee 
+) Serbs Croats & Slovenes (Kingdom)— : DD) 3212 32!le 7i| 27% 32 325, 
i| 88 Nov 1 1935 coupon on_...1962;\M N; 26!2 275s 15 Al 2912 2912) 8/]| 241g | 291g 209i 
*7s Nov 1 1935 coupon on_...1962;\M' N; 25% 26 33 O| 28% 29 7]; 241g | 281g 29 
}| Sliesia (Prov of) exti 7s........ .1958|3 D| 70% 75 | ©} 3212 3212} 1/| 2753 | 32 S82! 
! *Stlesian Landowners Assn 6s _..1947|\F A; 50 50 2 J} 105% 106 2/; 991g | 104%, 106 
} Solssons (City of) ext! 6s... .... 1936|M N/*163'g  -...|---- » = “geri-7°s vy 10934 109% 
of)— ee shiek Siete 
i} 7s Feb coupon off_.......... 1946|/F A; 92 92 . S| 86is 907% 5914 | 791g 907% 
Sydney (City) sf 64a... ._..... 1955|" Aj 100% 101%, 0 N| 87 91 | 179)| 60tg | 80 91 
| Taiwan Elec Pow s ft 6%48_....-. 1971/3 J} 82 82ig) 34 O}| 8312 8712] 158]| 56 75 87s 
i} Tokyo City 5s loan of 1912... _- 1952|M $| *76% 86 |---- A| 2812 3012] 33]) 18% | 23 31% 
| External s { 634s guar_._....- 1961|A ©| 8itg 82%) 50 O| 23'4 2612) 50 5% | 22!2 26i2 
i *Totima (Dept of) exti 7s... ...- 1947;M NW; 10% Iii : =--| 2314 2619] 60 6 21 26l2 
4) Trondhjem (City) Ist 534s. ...-. 1057|\M N/| 100%g 100% si; 83% 10148 | §t¢Bowman-Bilt Hotels lst 78. ..1934 
i] *Oruguay (Republic) exti 86....1946|/F a) 46 47%, 62 33 391g 49lg Stmp as to pay of $435 pt red_ ____. msi 15 15 1 4lg ae 
*External sf 6s .........-..- 1960/M N} 4412 4612) [5 /| 261g | 375s 50 | Brooklyn City RR lst 6s.......1041/J 43} 934 96%) 33/) G8ig | 88 96l4 
External s f 6s _............ 19064;\4 N; 4412 46 6 2653 371g 50 | Bkiyn Edison Inc gen 5s A_...-- 1949/3 J| 10653 107 16|| 103 10653 10853 
| Venetian Prov Mtge Bank 7s _..1952|4 ©} 53!2 54 51 53ig 54 mtge 56 series E_........ 1962|3 J| 105% 106%) 27|| 102%g | 105% 108 
Vienna ( — 4 Bkilyn-Manh R T sec 66 A....-.-. 1968/5 J3| 1067%g 107%4) 258]; 86% | 106ig 107% 
*6s Nov coupon on. ......... 1952;|M | 94's 94l2 32 525, 923, Q94le 15-year sec 6s, series A... ..-.-. 1949\3 D/| 105!2 106 28/; 98 10414 106 
Wareaw (City) external 7s... ...-. 1952|F A; 68 70%4 87 41 661g 71lig | Bkiyn Qu Co & Sub con gtd 5e_..1941;/,MN| 78 78 2|| 52% | 69 #78 
Yokohama (City) ext] 6s... .... 1961, DB) 86% 89 63 85 89 lst 6s stamped ._..........-.- 1941/3 J) *85l2 92 |--..|| 57% 75 86 
Bkiyn Union El ist g 5e_.......1950|/F A; 112% 112%) 16)| 721g | 109 112% 
RAILROAD AND INDUSTRIAL kiyn Up Gas Ist cons g Se. .... 1045|/¥8 N/| 119%, 12012} 21/| 1031g | 110% 122 
COMPANIES. 302 Ist lien & ref 6s series A.._.-.- 1047|\M Ni*125 = ____|-.-- 105%, | 12412 125 
4} *$tADitibi Pow & Paper ist 66..1953|3 D| 47'2 49 153g | 4012 49 Debenture gold Se. .......... 1950/3 Dj 10514 10512) 7|| 93 105 1057, 
| 44ams &.xpress coll tr g 4s... .... 1948|M 8] 100 10053 = 61 9814 1005s Ist lien & ref Se series B_.. .. _- 1057|M N| 108 10819} 21]| 100g | 108 1091, 
Coll trust 4s of 1907... .....- 1947|\J Dj} 100 100% ri, 96t8 97 100%, | Brown Shoes f deb 3%{s........- 1950|F A} 105% 106 19|| 104 10514 1 
Adriatic Co ext 7a......... 1962)A O| 55lg 501g 53-55% 
Ala Gt Sou Ist cons A Se......-. 1943/3 B/*109 110 a 801, | 109 110 | Bruns & West ist gu g 4e.....-. emeelS 2itacce: 208: los vak i Dict 
lst cons 4s ser B_.....___._._.- 1043\J BD; 104% 105% 74 10314 10514 | Buff Gen El 44s series B_...... 1981/F Aj 109% 110 25|| O6lg | 10934 110% 
*Albany Perfor Wrap Pap 68....1948|A O| 64% 72% “ 38 53 72% | Buff Roch & Pitts gen g 5s... ..-- 1987|M $| 104'4 10419} 19)) 91 1041g 1047 
*6s with warr assented... .-... 1948}....| 67 72 | S42 565 72 Consol 4}4s.............-.-. 1957|\M N| 77% 8144) 223]| 50 6514 81% 
Alb & Susq ist guar 334s... ..-.-. 1946;A 0] 103 103 533|| 83 101 103 [| §t*Burl C R & Nor Ist & coll 64..1934;A ©} 30's 301g) 2/) 1553 | 2llg 30! 
tAlleghany Corp coll tr 6e...-... 1944/F A; 94% 97 47% | 871g 97 Certificates cf deposit... ......../---- *25 28le}_.._|/ 14 221g 29 
Coll & cony 66. ............-. 194913 D; 90 951g} 506i) 41 78 95lo | t®*Bush Terminal Ist 4s... ..-.-.. 1962/4 O| 89 89 511 39 805g 89 
i} Coll & conv Se............. 1950|\A O| 75 76% sas 13 48% 76% I ae 1955|3 J) 5853 6319) 266); 10%, 63le2 
#58 stamped.............- 1950|-.-.| 52% 55% 8 361g 55%, | Bush Term Bldgs Se gu tax ex...1960|A O} 6312 65 32/| 31 581g 65 
] Alleg & West Ist gu é4s......... 1998;A 0} 98 9812} _8i| 62 90 98le | By-Prod Coke Ist 54s A ....--. 1945,M N| 957, 101%) 87|) 54 92l_ 101%, 
Alleg Val gen guar g 46_...._.-.-. 1 mM S| 109 10912} 29]) 93 10853 110 | Cai G & E Corp unt & ref Se... .. 19387|M NW 1007's 1071s 2|| 102% | 107 107\g 
| Allied Stores Corp deb 4%4s_..... 1950/|A 0} 100 100%) 43// gas, 9912 100% | Cal Pack conv deb Se... ......-- 1940/3 8] 10414 10512) 14]| 865 104 105i, 
i! Allis-Chalmers Mig conv deb 48..1945|M N/ 1281s 1341s} 279/) 109% | 11812 134'g | ¢Camaguey Sugar 7s ctfa__...-- 1942/:A O| 14% 15 6 lig 0% 16% 
1) *Alpine-Montap Steel 7s___.. _. 1955\5M S| 9412 95 4) 650 9133 95 {| Canada Sou cons gu Se A.....-- 1962/A ©] 11512 116 2)| 79 11133 116 
1] Am Beet Sugar 6s ext to Feb 1 1940/F A| 103 104 14/| su 102 104 | Canadian Nat guar 4%s_..... .1957|J 3} 111% 112 66]; 91% | 108% 112 
Am & Foreign Pow deb 5s__._..- 2030|\M 8| 79 831p} 616]) gg 661g 83! Guaranteed gold 5s_..... July 1969/3 3} 1151g 1167) 15]| 96% | 113% 1167, 
American Ices f deb 5a_......_.- 1963|3 D| 75 75 Si; 62 70 79 Guaranteed gold 5a...... 1969/A ©} 11712 11814] 16]| 96¥g | 115 11812 
| Amer I G Chem conv 5s8_....- 1949/M N| 115% 117 | 126)) 761g | 11212 11712] Guaranteed gold 5a__......._- 1970/}F Al 118 118%) 7|| 96% | 115tg 118tg 
Am Internat Corp conv 54s__..1949/3 J} 104 105 72 65 1013, 105 Guaranteed gold 4%s.June 15 1955|3 D/ 116 11619} 12 94% ll 
| Am Rolling Mill conv deb 4{s..1945|M 8| 125 133 |11390)) 10219 | 121 133 Guaranteed gold 4}4s......-- 1956)" Aj 113%, 1144) 37]; 915s | 110% 1144 
Am Telep & Teleg conv 48__..__- 1936\M@ 8} 100 100 5}} 100 100 1003 Guaranteed gold 4\s__._.Sept 1951/M $/ 113% 114 21|| 9153 | 1101¢ 114 
| 30-year coll tr 6a_.........._. 1946/3 B| 108 109 61/| 10119 | 10712 1101s | Canadian Northern de g....194613 J3| 124% 12514; 19]) 105% | 122lg 12512 
35-year 8 f deb 5s_._......... 1960|3 J] 112ig 113 | 133]| 100% | 112 113% | Canadian Pac Ry 4% debstk perpet..|/J ‘| 921g 9414) 348|)| 6u% | 87% 944 
20-year sinking fund 54s_.... 1943|M N| 11314 113%) 62)| 103 113lg 114% Coll trust 4%s__...........-- 1946)M $| 104 10414] 67]| 66 102%, 104% 
Convertible debenture 4s_...1939/J 3/| 117 118%) 86)) 106 114 11912 5s equip trust ctfs._.......___. 1944/3 3} 1141, 1141e] 29]| 94% | 113lg 1147 
Debenture Sa................ 1965|/F A| 112% 1135s] 160) 100 1121¢ 113%, Coll trust gold 5s.....- Dec 1 1954/3 Bl 107 10712} 16|| 78% | 105ig 107% 
t*¢Am Type Founders 6s ctfs_...1940/A ©} 971g 1005s) 173]; 20 901g 1005s lateral trust 4}4s_.......-.. 1960/5 J} 102%, 104 | 210|]| 64% 10 























For footnotes see page 1089. 
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t*Car Cent Ist guar g 46. .....-.-. 1949 
Caro Clinch & O Ist 5s.......... 

& cons g GeserA ...Dec 15 1952 
Cart & Ad lst gu g eseeecee eeae 
Cent BranchU P list g 46...... 94s 
Cent Dist Tel yr 66...... 
t*Central of Ga let g 56....Nov 194f 

*Consol gold 5a... italainieni 
*Ref & gen 5346 series B.. .... 95¢ 
*Ref &4gen 5s series C......-.. 1 












































*Mobile Div Ist g 5a.......-.. 6 
Cent Hudson G &E Ist & ref 3s 1965 
Cent Ill Elec & Gas ist 5e....--. 195) 
t*Cent New Engi ist gu 4s_..._. 1 
Central of N J gen g 5s. .......~.. 1987 

General és. . ~~~. 1987 
Cent Pac ist ref gu g 46......... 1944 

Through Short L ist gu 46... . 1954 

Guaranteed g 56............. 1960 
Cent RR & Bkg of Ga coll 56 .. .. 1937 
Central Steel let gs fS8s...... ~~194) 
Certain-teed Prod 544s A.......194* 
Champion Pap & Fibre deb 43s... 1950 
Chesap Corp cony 58....... oo~~ 1947 

10-year conv coll 56 1944 
Ches & Ohio ist con g 6s_.......19392 

Genera! gold 4s ——— 

Ref & impt 4}4s........... 1992 

Ref & impt 4}48 ser B__.... 199& 

Craig Valley ist 5s..May ....1940 

Potts Creek Branch Ist és... 1946 

R & A Div ist con g 4s__...._-. 1988 

24 consol gold 4s_........_- 198% 

Warm Spring V Ist g 5e_....._- 1941 
Chic & Alton RR ref g 58... ...- 194¢ 
Chic Bur! & Q—III Div 3 }4s_.._- 1949 

vision ~-~~1949 
a ~~~~1958 

lst & ref 434s ser B_......____ 1977 

let & ref 5a ser A ae ose 
§tChicago & East Ill lst 68____. 1934 
t¢C & E Ill Ry (sew 60) gen Se . .. 1951 

*Certificates of Geposit........._. 
Chicago & Erie Ist gold 5a... _._- 1 
Ch G L & Coke Ist gu g 5s... ___-. 1937 
t¢Chicago Great West Ist 4s_.__19 
$°Cite Ind & pe “+e Die cinta ree 

Refunding g Se ser B_...___- 

*Refunding 4s series C___._._. 1947 

*let & gen 5s series A_.____.__ 196€ 

*lst & gen 6s series B_May ...10966 
Chic Ind & Suu 50-year 4s... _... 1956 
Ubic L. S & East ist 4348__.._._ 1968 
*Chic M & St P gen 4s ser A... 1989 

*Gen g 34s ser B May 1... . 1988 

*Gen 4}4s series C_.May 1 _..1989 

*Gen 4}48 series E_.May 1 __. 1989 

*Gen 6548 series F_.May 1 _.. 1989 
t*Onic Milw St P & Pac 56 A._..1978 

4 *Conv adj Se_..... Jan 1 ...2000 
t°Ohic & No West gen g 3}48_ .. 1987 
*General 4s _. ena 
*Stpd 4s non-p Fed inc tar... 1987 

*Gen 4348 stpd Fed inc tax... 1987 

*Gen 5s stpd Fed inc tax... _.. 1987 

*4 48 stam ped 1987 

*Secured g 6}48............. 1936 

*ist ref g Sa May 1 ...2037 

*ist & ref 434s stpd_. May 1 __.2037 

*lst & ref 44a ser C. May 1 _._. 2037 

*Conv 4348 series A_..._____ 1949 

t Rallways lst 5s stpd 

Aug 1 1933 25% part pd....._..--. 

teChicRI& P gen 4s__.....1988 
*Certificates of Geposit......... 
§*Refunding g¢ Se 1934 
*Certificates of Geposit..._...-.. 

$*Secured 434s series A__.____ 1952 

tes of EA. 

*Conv g 4}46__....... 

Ob 8t L&@aN VU Ge... ..- June 15 1951 
iniiiiahdliasied cen ania une 15 195! 

Memphis Div Ist g 46__.._.__ 1951 
Chic & So East ist S5e_...._. ret 
Chic Un Sta’n Ist gu 445 A__._. 1962 

lst 5s series B__........___ 

Guaranteed g 5s..........___ 

Guaranteed 4s_........._.___ 

lst mtge 4s series D._._______ 1963 
Chic & West Ind con 4s__.._.____ 1952 

.8t ref 5348 series A__..._____. 

ist & ref 54eseries C__.______ 1962 
Childs Co Geb 68._........___._ 942 
Chile Copper Co deb 5s________ 194 
t*Cbhoc Okla & Gulf cons 5s__._._ 1952 
Cin G & E Ist M 48 A... 

Cla H & D 24 gold 4s_._____ 1937 
CIStL&C lst g 4s__Aug 2 ____ 1936 
Cin Leb & Nor Ist cov gu 4s____._ 1942 


Cin Union Term ist 4s A_____ 202( 


let mtge 5s series B_.....____ 2020 
ist guar 5s series C_......____ 1957 
Clearfield Bit Coal lst 4s...___. 1940 
Series B (small) ............- 
(earfielt & Mah tet gu 46__ ____ 104? 
Cleve-Cliffis Iron Ist mtge 4%(s_.1950 
Cleve Olp Chi & St L. gev 48... .. 1903 
General 5s series B_......... 1993 
Ref & impt 6s ser C......... 194) 
Ref & impt 5s ser D__...... 1963 
Ref & impt 4348 ser H......_- 1977 
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sonns | Ranwe 
N. Y. STO CHAN 
Week Ended Feb. 14 Jan. i 
Clev Cin Chie & St L (Concluded) sen Pati 108 10et 
ee ere ine 99 | 33 93ig 99 
abash -- 1 
Soe Col Beinn --oo-- tol al “lS | -sas sas 
eee @ eee 1 
W W Val Div ist g de-—---- 1940/3 3/*100. oom” ti 108s. 1008 
Cleve Elec Illum Ist M 3%s..... Ra fg 
Clev & Pgh gen gu 448 ser B.... 1983/8 Fina? oi" Bab alae i 
Series B 34s guar .........-- mR SP - om. 
Series A 4}48 guar...........1083)0 wig e  ~mm nim eee Cee 
Series © 3}48 guar. .......... 1080/08 nes, ~~~ 2 GERD ota: 
Series D 3}4s guar..........-1900iS Fleings ~~~") -~- ite ge 
Gen 4348 ser A............-.1977/— Ale nnn) o m= ta a 
Gen & ref mtge 44s ser B.....1981 an 2 105% 1 
Uleve Sho Line ist gu 434s... .. ..1961 33 1051¢ 1091 
Oleve Union Term gu 5}4s......1 91 10053 105 
let « f Se Series B guar.......1 396 95 991g 
Ista f 4}40 series C --~.1977 bia lip at 
Range Coal River Ry let gu és........1945 oe 65%, 72 
Since t*Colon Ol conv deb 6s.... ~« 1938 59 O81, 1021s 
Jan. | t¢Colo Fuel & Ir Co gen sf 5s . .. 280 4812 64le 
§t*Col Indus Ist & coll 5s gu....1934 295 59% 79 
Low High{ Colo & South 44s ser A........ 980 64 99 103 
49%, 52 | Columbia G & E Geb Ss.... May 1952 125 997, 10212 
107% 10814 ture C eae 15 1952 262 9 102 
1087, 110 Debenture Ee | | 15 1961 a i 110 110% 
73 «=—89' | Col & HV Ist ext g 4s..........1948 10) 111! 111s 
29 3614 | Col & Tol Ist ext 4s... a cece 18. 1lllg 112% 
108 108%3 | Comm’! Invest Tr deb 5342... ..1949 kw. 
52 60 [Conn & Passum Riv Ist 4s......1943 eta 10712 10812 
261g 3512] Conn Ry & L 1st & ref 4}4e......1951 MPLS 10612 10712 
16% 20 Stamped guar 4348. -.....-.... 1951 
16 20 {| *Consolidated Hydro-Elec Works 29 «30 
23% 29 of Upper Wuertemberg 78. .. ..1956 1 104 106 
23 24 [Consol Gas (N Y) deb 5s...-- 1945 7 10712 109% 
221g 23 Debenture 4}46.......... ---1951 27 10453 105% 
24 25 Bodnoccépecas ~--1957 68. 20. «32 
105%g 10714 | t*Consol Ry non-conv Geb 4s...1 32 201g 30 
99lp 10312 ° Baa avecce een cee 19 15 24 29 
4312 77l2{ *Debenture 4s.............. 19 cone” 20 30!¢ 
98 10312 ture 48.............. 19 17) 3153 373 
10312 106%| * *Certifiontes of deposit. =~ 33 TR 
2 4 ° ca OPORs...... ..-----j-=~- 83 
102 104 {| Consumers Gas of Chic gu 5a ....1936 1 102% 1027, 
89 99 | Consumers Power 107 109 
67 82 Ist mtge 3%{s......-.- May 1 1965 atti 10414 106 
12114 123 Ist mtge 3}4s........- May 1 1965 3 10314 105 
9612 100 | Container Corp Ist 6s.......... 1 2 101 1035s 
1021g 105 15-year deb 58 with warr.....-. 1 69 oS 
115!g 133%, | Copenhagen Telep 56 Feb 15 ...-.1 1 103% 106 
11012 120'2 | Crown Cork & Seals f 4s 1 93 105 106! 
1lllg 112 | Crown Willamette Paper 6s... .. 1 6 102 1027 
11812 121%3 | Crown Zellerbach Geb 5s w w.... 1 4 55le 657 
110%, 113 | Cuba Nor Ry Ist 5}4s........-- 1942 49 61. 
111 113 | Cuba RR ist 6eg--..-.-...-.-- 1952 49%, 75ts 
108% 111 ist ref 7348 series A.......... 1936 46% 7012 
eese coce Ist lien & ref 6e ser B......... 1936 1035, 1041 
112!g 112’s | Cumb T & T Ist & gen 5a... .... 1937 da + 2 
10812 1091s | Del & Hudson Ist & ret 4s.....- 1943 98° 1007 
110 110 GetS 6368.ccccececcececc ceca 1937 105\2 106% 
41 52 | Del Power & Light lst 44s ....1971 10314 105 
10412 106%] Ist & ref 43¢s-- -----1969 104%, 106 
10814 lillig lst mortgage 4}4s........... 196 
107% 11li2| D RR & Bridge Ist g 4a -....... 1936 i0&ie 108 
10653 110 | Den Gas & El L Ist & refs f 5e _..1951 106% 1071 
112 115 as to Penna tax... .- 1951 30° 37. 
82 96 |} §*Den & RG Ist cons g 4s.....- 1936 ile 371 
16 23 LN 1936 Zi. 18% 
14 214} t*Den & R G West gen 5s ..Aug 1955 i3° 18 
116 116% . ted (subj to plan) ......../---- 23 30% 
105 10512] Ref & impt 5e ser B.....Apr 1 4% 7 
261g 394 / t*Des M & Ft Dodge 4s ctfs_._.1935 a° 71 
2814 47!4 | t*Des Plaines Val lst gu4 s_. _. 1947 cashes 10812 110 
29 it Edison gen & ref 5a ser C 1962 113. 1147 
ioe as | Geng tersetemtg "ton ite 110 
_eoswqece 8 
16 29 | Gen &ref M 4s ser F.....__- 1965 108% 10912 
92% 99%] eDet & Mac lst lien g 4s... ....1995 | w-s2 on 
7. et *ist 4s ow wane nnnne- aoan , oe lente MOO Gage aio 
2 2 *Second gold =@ ee eo 35 --—<—<- —T st) cys 
43 581s *2nd 4s assented... . 1995)-..-- ~--=|-=-- 1198 1a 
471g 68 | Detroit River Tunnes 4}4s...... 1961; N 114 104% 105 
47% 68 | Donner Steel Ist ref 7s.........1942)J J 105 106 107 
4912 69°3 | Dul & Iron Range Ist Ss........1937|A O 1061s} 3} 52le 72 
195% 25 4 Dul Sou Shore & Atig 6e........1937|5 J 67%| 8 12 ait 
7% 953 | o§ East Cuba 16-yr sf 7348 ..1987|M & 20 oe 104le 10414 
3814 46 | East Ry Minn Nor Div Ist 4s ...1948 A O pihinis siti 103% 110 
4llg 54!4{ Kast T Va & Ga Div Ist .---.~-1956;M N 110 107 108 
411g 54'4| Ed El Ill Bklyn Ist cons 4s......1939/5 J 10712} 2 128%, 131 
56 | Ed Elec (N Y) Ist cons g 5s. .... 1995)J J eet. Fae 32l9 32% 
44 57%] Ei Pow Corp (Germany) 6348..1950/M 8 32% 5) So*| gon 3 
4212 56 | ¢lst sinking fund 6}4s...._... 1953/A O 32 1 110-111 
47% 61!2| Eigin Joliet & East Ist g 6s... --1941/M N 11212}---.)) B0,| song, 102% 
21% 27 | El Paso & 8 W Ist 5e.......-_-- 1965)A O ond 4 boa, | 1008 1031 
2014 2512] 5s stamped_._. -- 1965)... cecefeccel] “Se | Samee aan = 
20 625° | Erie & Pitts g gu 3}4e ser B......1940)3 J rege were FO 105% 106 
11% 17 | Series C 3}4s ~------1940/3 J nccelocoel an | ame aan 
Erie RR Ist cons g 4s prior......1996|3 J 103 | 16| 9% s 
73 80 | 1st consol gen lien g 4e.._._._.1996|3 J 88 | 233) 8 | lose 108 
36 6 46!2] Penn coll trust gold 4s... . ---1951/F A POP sie! 741g 8914 
39 43i2] Conv 4s series A_. .----1953)A O 8914 75 881 
16 2012 BS Doenkisctsaccasdens 1953/A O 881g) 21 74 «871 
151g 1914] Gen conv 4s series D_......_. 1953;A O 8712 62 70 83 3 
1612 2212] Ref & impt 5e of 1927_.__--_- 1967|M N 83%| 209) 40s) 7. gai 
15 20%] Ref & impt 5s of 1930_.---_-- 1975)A O 834) 662) 46%) S38 Soe 
Zig 11%) Erie & Jersey Istsf6s........1955|3 J 118 1 116% 1175s 
105 105 Genessee River lst s f 66_._._- 1957|J 3 1171] .... ° 
---- ----| WN Y & Erle RR ext Ist 4s____- 1947|M N GAN Megaee ont sane 
83ig 93 3d mtge 4}4e..........-... 1938|M 8 PER! Mow. “425, 4a 
74 9114] Ernesto Breda 7s_..--.-.... _--1054|F A 477%, - a 
61 81 | Federal Light & Tr lst 5c.......1942/M & 10113) 9 99 «| «98 
10612 10812 5s International series... .... 1942|M 8 101 |..-.! 977% 102 
1067s 108 Ist lien s f 5e stamped... .... 1942|M 8 10119) ..../ 01 s 104 
107% 109 | 1st lien 68 stamped....._._._- 1942|M 8 10312 = 
106. 10814] 30-year deb 6s series B....... 1954) D 100 4 B0le 65 
108% 11012} Fiat debs f g 7s................ 1946/5 J SS final 52, 64t 
9912 10312] t¢Fla Cent & Penim Sa_......... 1943|5 J 5Aly 58% 63 | 
10612) 107% | t*Fiorida East Coast 1st 4348----1959|3 D 63 | 14 Se 
106 10753] 1st & ref 5s series A......... 1974|M S$ 11!s} 78 s* jen 
73 «= 86% ¢Certificates of Geposit.........|..-- 97| 68 1012 
10012 103 | Fonda Johns & Glov 4}4s_....-_. 1952 , 
35 39 §$t¢Proof of claim filed by owner. ..|M N 10 1 8s 1 
103% 106 (Amended) lst cons 2-46_._._. 4 67 
103 103 $t*Proof of claim filed by owner.|M N 6 8 , 8 
1017, 102 cates of deposit. _.....|---- 6 4 31g 6 
---- ----| Fort St U D Co Ist g 4¥s__..__- 1941|3 J Re ae ecce wane 
10953 110144] Ft W & Den C Ist g 5s______- 1961|J D 10512} 8 105 10512 
108 111 | Framerican Ind Dev 20-yr 734s --1942|3 J 106%) 1 — 
112 113 | t¢Franctsco Sug let s f 74s... _- 1942|M N 55 | 31 ye 
83 83 | Galv Hous & Hend ist 54s A_..1938|A O 90 6 75% 90 
Pay Ha pe, Pete son fe Lina Se vs A eee 52 «Sy 
10153 104%, | Gen Amer Investors deb 5g A....1952\F A 103 9 101% 103 
963, 10112] Gen Cable Ist sf 5348 A___._-_- 1947|\5 J 104%] 55 101 104% 
1illg 11612 | Gen Elec (Germany) 7s Jan 15..1945|3 J 3212} 1 + ee + 
10312 105 TB. i rahi dnacate 1940 J D 32igi 12 31 = 32% 
89 99 *20-year s f deb 6s_......___. 1948 MN 31%) 2 31 32 
78% 93 | Gen Pub Serv deb 5348.....__- wy ’ 10314] .._- 103 104 





For footnotes: see page 1089. 
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ew York Bond Record—Continued—Page 4 
BONDS E: chet to 
1933 
N. Y. STOCK EXCHANGE 3: Jan. 31 pon 
Week Ended Feb. 14 mm O, Jan. 1 
ea BROKERS IN BONDS 
3s 98 
i FOR BANKS AND DEALERS 
1 26 
epaierenin 18ig 20%, 
| Ss Gem eer crpeea it zl] DH. SILBERBERG & CoO. | 
1 ; 
1077 10815 - S m 
ge ot CR 104 105 Members New York Stock Exchange 
Gotham 100 101 63 Wall St. NEW YORK 
1 
Gou 100 ‘a0 4 Telephone Whitehall 4-2900 
Gr 108% 110 
J} Grand 10244 1034s 
te 86 85 sans hee 
3 93ig 99 > Week's July i 
85% 01s BONDS s Range or 
Great 102% 1027s N. Y. STOCK EXCHANGE 33 PF 's oy $1 ‘Bene 
10712 11012 Week Ended Feb. 14 <a |Bid & Asked 1936 Jan. 1 
Saitess 1 > Fa 
eacvcee cace lp High| No 
General $ iss series D....--~-1 06% 03 Lake Be & West Ist g 5s__..... 1987 : ’ 102%" 1027s) 7i{ 77 102 ioe” 
Genera series EF... ..... S Patten) MOM Mindeianathincosscosm 941 Ce. xk ck 
“Gress mR otis A....... ha +A 4 i Sry Sh  hitente Oo Lan te. 77 aes : D 10112 10134 3 2) 190% 102te 
Debentures PS OSes 2 taro Nitrate Co Ltd 6a... .. j 1 
Greenbrier Ry ist gu 4s_.......1940|M N/*10615 _--. uu... | “@hign C & Nav a f 48 A_.... 1988 5) 1038 1040. 3 771 98 1041. 
Guif Mob & Nor lst 54s B...... 1950|A O| 96 90 1 Cons sink fund 4348 ser C__...1 ' 3] 103% 104 12 an 98 10415 
lst mtge Se series C..........1950|A 0] 9210 Slig 947% | Lehigh & New Eng RR 4s A....1965|A O/*105 105% 10312 | 105 105i 
Guif & SI lst ret & ter be .._- Feb1962} 3 : 70 103 1031s Lehigh & NY Ist gu ¢ 48 AG ---1945|M §| 77% 79 | 8] 62ie] 5 
92 Rie RS a A a high Val Coal Ist & ref ef 5s_..1944/F 4| *941 
Guif States Steel deb 54s....1942/3 D/ 1025s 1021g 104 let & refef Se.............. 1986 FA 71 , 72 gi] 22 eat et, 
Raceaeess Water ist 4s_......1 3} 10812 107% 10812 lst & refea f Se... ~~ --1964/F A 68le} 17]) Bllg 64 . 
naa let & refef 5e............_. 1974/F Al 661g 67%) 21\|| 32 64 77, 
*6s (Oct 1 33 coupon on) ....19 39 46 Secured 6% gold notes....... 193813 3} 99 99 3 73 98 1C0 F 
é ¢6s (Apr 36 eoupon on) . .....1939)--- 31 37 | Leh Val Harbor Term gu 5s..... 1954/F A! 9415 9512! 34/] 79 82%, 95% 
eHarpen Mining 6s............ 949 3 - 36 37%, |] Leh Val N Y let gug 4348....... 1940/3 43| 92% 94 87|| 75% | 81% 95 
E ockirg Val lst cons g 4348. .. ..1999/J 2 116 119 | ‘#high Val (Pa) cons g 4s....... 2003|M@ N| 465, 54 | 202/| 30% 3314 54 
Hoe (R) & Co ist mtge._...... .1944 58 4412 617, General cons 4s... .. 2003|M Si 485, 591g] 343 323 34 
¢Holland-Amer Line 68 (flat) ----1947/M N] *14%s _... --..{ General cons 5s......---.-.-.2003|™ * 641o| 72|| 3712 | 40 oan 
t*Housatonic Ry cons g 66......1937)/M Ni 87%, 641g 89 Leb Valley Term Ry ist gu g 46..194);A ©/ 103!2 104!le S 8914 1031 105% 
RRA OK en ened 198715 J3)1*105 105 105 Lex & East ist 50-yr 56 gu._..... 1965/A ('\*1171g nw isin R91, 115 117%, 
Houstos Belt & Term ast 60. .--1 104 104. Liggett & Myers Tobacco Ta.----1046 a ° 135 135%) 18]| 117 13314 135% ! 
ouston sink fund “<<< s 45 Www we mee ee eee ee ee eee ee eee a 1 I 
; oe Se lst e f Ge ser A..... 1 381g 465s Linti Saiumel gon da beahes A722 1908 MW “1068 ps Te "Site 108° 108 
Heteoe Co Gas ist g 5e..... re 1195s 1211, | Loew's Inc deb s f 6s........... 1941/A ©] 103 103\s) 16 a 103 1041 
ud & Manhat let 5s ser A--- 1 ? 80%, 873, | Lombard Elec 7s ser A_._ “~"1952)3 Dl a47 047 | 4 4514 48l, 
juetment income 5e _. Feb 1047 32% 39 | Longi/Dock Co 3s ext to....... 1950)A 0; 105 105 3|| 10414 | 10412 105ig 
oe Bell Telep 34s ser B....1970 104 107 Long Island gen gold 48........- 193813 D| 104% 1047s) 35 ys! 104ig 105 
inate Central ist gold 46...._- 1951 s 105%3 112 Unified gold 46_..........._- 1949/M &| 101 +101 10|| 87% | 101 , 102% 
a aes 1 102!g 1021g] 20-year p m deb Ss........... 1937|M N| 10012 101 RZ} Os 98 101 
ae gold 3}s_...... 1017 102%,} Guar ref gold 4s__.._......... 1949/M &| 100% 10143] 129 995g 10212 
gold Se sterling..........- _--. --.. | Vorillard (P) Co deb 7a_....-.... 1944)A ©} 13173 133%) 11/] 110 131 1331 
Collateral trust gold 4s... .... SEERA eee pe SR ei es 1951/F A} 120 120%| 188|| 9853 | 118 121 ‘i 
en eet se pancne cece 1 817, 90 | Louisiana & Ark ist 5eser A... . 196913 3) S88le 43|| 38, 90 
Purchases (NIG eli deee 4 691g 78 | Louisville Gas & El (Ky) 5e_.... 1952)|M N| 111% 112 211 111% 113 
trust gold 4s_...... N 68%, 811, | Louis & Jeff Bdge Co gu g 48 ....1945)|M &) 108!2 108!2 2\| 75's | 107lg 10812 
Re OS terse gE Paes 1955|M N 90 100 | Louisville & Nashville S6_....... 1937|\M WN! 106%, 107 16)| 100 10412 107 
year secured 6 4s g........ 1 J 3 101%, 1025, Unified gold 4g.............. 1940}J 3) 108!2 108%) 35)} 88l, | 10734 108% 
40-year 4%{s_........_. 11966\F Al 74\o 78 lst refund 5s series A____._. 2003/A O| 104% 105 | 26/| 81 10412 1 
Bridge gold 48. ......... 1950\5 Di*104 10314 104 lst & ref 58 series B___......- 2003;A O;} 10912 109%) 10)| 80% | 1071, 110 
Litehtiend Div ist gold L; aie 1961 1 3 “872 87 87 ist & ref 4\4s series C____.._- 2003|A O| 107!2 108 86|| 74 10319 108 
erm uaniee YOle i. See Gisvedcneneeboanede cece 
nol Gea EB oe $5) SO assa wivans— tbe alone "|S a” | A i 
St Loute Div & Term g 3s. .... 1961/3 J} 807%. 75 8412] St Louis Div 2d gold 36____._-1980/M@ 8| 8312 85 | 29|| 64% | 81 8 
I. ine. o btinnnbectiiae 1961/3 J] ssiy 82 8912] Mob & Montg Ist g 4s___.-_- 1945|M $|*112—s_ __- 92 111tg 1111 
Springfield Div Ist g 3s....- 1951/3 Ji*____ 881g 8812} South Ry joint Monon 4s_....1952|J 3] 92 9514) 76|| 56% | 86 O5l4 
enter Lines 1st g 4a - = 1981|F Al 95 87° 95°] Ati Knoxv & Cin Div 4s......1955)M N| 110 110 | si] 80 | 108% 110- 
t Chie 8t L & N O— *lower Austria Hydro E16%4_..1944/F A! 296 a96 Q\| 441, 961 
seme lst ref Se series A....... 1963} BO] 82! 71% 891, | t¢$MeCrory Stores deb 5}4s__ ..194! ‘ 
& ref 4340 series C........1963/3 DB) 79 67% 85 Proof of claim filed by owner... -__-- MN} 11653 11653) 12)] 46% | 11614 117 
tmnete Steel deb 4348_.._....-- 1940/4 O] 107% 10653 10812 | McKesson & Robbins deb 5}4s...1950/M' N/ 10312 10414) 54 102% 1041, 
it BS Werte talk Slur end i acca a | 
Ind Il) & Iowa lst g 4e..........1950|3 3,*10012 “O9le 100la yey page oe x _ 2 ook? oe oe 
t¢Ind & Louisville Ist gu 4s. _._- 1956|5 J| *27 21% ee sae a Ry | > pedcmpeey ahh it TERR 7 a oe 
Ind Union Ry gen 5s ser A. ___. 1965|3 3 *105% 105% 10612] §t*Flat stamped modified....1942/A O| 41 41 | ij] 4 | 21 41 
Gen & ref 5s series B__.....-- 1965) J| 108 ¢Certificates of deposit. .....___|---- 41 42%! 29]) 7s] 20 42% 
Inland Steel 1st 434 ser A.....-.-. 1978|/A O} 1025s 1025s, 10312 | $¢Manhat Ry (NY) cone g 4s _..1990/A O| 66!2 68 76|| 35 6612 Tlie 
tInterboro Rap Tran Ist 58_...- 1966|3 J) 92I> 891g 93%) 2d rhe $9040 | ail a7 | 49 50, 
ee cates of deposit......... me aet . O 875g 913, | Manila Elec RR & Lt a f 5s__._. 1953|\M 8} *96 =" 82 941, 941 
$ Leen Bi a 1932)4 © bl 60% O52 Manila RR (South Lines) 4s_....1939/M N| 80 813s| 17|| 40% + de 
“eaeecaeca «= = oe oe & . * 
selo-year conv 1% noves..--.-1083]i 8 “9 00, is | sean G BAN W istBi4a-----toay|9 3] -a--|] 38 | 900i 
cert mise Teme TRS 903, | Mfrs Tr Co cttfs of e 
mnteriake Bree 10 80 Been iasilMN; 94 86 97141 AI Namm & Son let 62. ....1043)3 D| 98 9912, 3)| 60 ) 98 901 
ane Auris Corp list & coll tr 56— Marion Steam Shovel « f 68.....1947)4 O| 87 90 20|| 41 821g 90 ; 
a oe Reems sy coe By a “A 0914 99 10012 | Market St Ry 7s ser A_April _...1940/Q J| 102%3 103 9} 60 100 103 
| an ~ wie a .N] 1191, 115%g 1241, | Mead Corp Ist 6s with warr__._. 1945)M N/ 102%, 10314], 33|| 47 102 104! 
rt Nor list 68 ser A.....- 1952)}9 J) 40% 38 44 Mertdionale Elec ist 7e A 194714 GO] 49 50 7 4l1 461 BOR 
| ¢Adjustment 6s ser A_.__July 1952/A O] 135, 104 1412 | Metrop Ed Ist 434s ser D._._...1968|M 8] 108% 109%} 20|| 67 * | 108 * 10934 
4. SUES Bi sceneccoss -..-1956/3 J} 39 36 41 | Metrop Wat Sew & D 5s 1960);A4 O} 100%, 10112 9}| 74 10014 102 
st g 5s series C__.._.......1956]/J 3] 39 36 41 | §t*Met West Side El(Chic)4s .__.1938|F A} 14 15 | 12 W 14. 38! 
Internat Hydro El deb 6s_...... 1944|A O} 5015 45 56 | Mex Internat Ist 4s asstd__..._1977/M $| 3! Zio} 1% Ze Biz 
Int Mere Marine sf 6s___....._- 1941/4 G| 70% 6514 7212 | *Miag Mill Mach Ist sf 7s... _- 1956|3 D\* ; 3612 291 ; : 
Internat Paper 6s ser A & B_---- 1947|3 J] 97 921g 987s | Michigan Central Detroit & Bay ciel m3 mp ietn ger? 
efs f 6s series A__......._.. 1955)" 8} 85 757, 867s City Air Line 4s. 1940/3 J/*104 93! 10273 103 
Int Rys Cent Amer ist 5s B____- 1972|M N/ 811, 83in] Jack Lans & Sag 3}46_.___._- 1951|M §| *90 92 |-.-_|] 83% : 
Ist coll trust 6% g notes... _- 1941|M N| 93 88lg 931,] Ist gold 3348_............._- 1952\M N| 105% 105%|  i0|| 84% | 104% 1061, 
Ist lien & ref 6}s__.......... 1947)F Al 85 Slig 8610] Ref & impt 43s series C___._- 1979/3 J] 104 * 10419} 271] 70 Q8le 10434 
Int Telep & Teleg deb g 4%s__...1952/3 J] ss, 75 9134] Mid of N J lst ext Ss......____. 1940/|A O} 87% 95 | 106|| 59 6755 95 
Conv deb 4 }4s----- nano nnnaos 1939 ; F 97% 8612 9912 Milw El Ry & Lt Ist 5s B____...1961|3 Dj 1041, 104%} 24|| 57 | 102% 10412 
Investors Equity deb 3 ser B w w 1948/A O} 100% 100% 101. | $2>MilwaNor ist ext 4340 (1880) 1984 SOP: So. eet ere 
, Without warrants_._--...-_. 1948/4 ~| 100% 1003s 1005s Ist ext 4s. 1939] - “gsi, 90 | 291] 58 | 70% 90. 
t*Ilowa Central Ry Ist & ref 48_.1951/4 S| 3 lig 37% Otten see. 1939)... | 80l, S2ie) 4] 55 ta 
James Frank & Clear Ist 4s_____ 1959|' D| 90% 843, 931. | teMti Spar & N W ist gu 4s... ..1947|M &| 46. 48 "| sail 30 35% rt 
Kan & M ist gu g 4#........... 1990|A O/}*1031¢2 102 104 | t*Milw & State Line let 3%s_._.1941|3 J| *66 7910|___- 60'3 Ss 
t*K C Ft 8 & M Ry ret g 4s.....1036)4 0} 49% 40% 52 | teMinp & St Louis 5s ctfs_..._._.1934|M "| 71 8141 43 te '. q 
: K o ty ‘« Lt id auliee 6305. i803 : 1 133° iat ‘13 elm & refunding gold 4a......1949/M &| 31. 4 | 53 lg 134 4 
race 3 Ref & j 
Kan City Sou Ist gold 3s_....__. 1950/A O| 78s 7419 821, MSstPé& Sn M con tien, & he ; / 425g 45° 173 26% 32 ata 
| xm Oe Be a Apr 1950/3 J} 81, 67 86 lst cons 58 ~-_ 193813 3| 41 421 7|| 197 2 *. oe 
ansas City Term Ist 4s....... 1960}3 J} 108's 107 102!» lst cons Be gu as to int eeetedibeieten ronald 3] 451 sone re 31 « 9 42ile 
Kansas Gas & Electric 44s_.__. 1980/3 D] 1051, 10453 105%, | 1st & ref 6s series A_...._____ 1946\5 3 3715. 38 | 9] 16 ~ a 
Karstadt (Rudolph) ist 6s... 1943|M NI *40 Pt RRS S-yent 6566.<.ccuceeecece.. 1949; 8) 2 15 30 30 15 ie 30 
$Ctis w w stmp (par $645) ....1943)--..] *29 38 39 Ist ref 534s series B___...___. 1978,3 +e oa 7 51% ee 
ee w w stmp (par $925)._...1943/.-..] *34 34 34 lst Chicago Term s f4e ot Aah, 44 MW on ee td 3 a: 2 
A Ctfs with warr (par $925)_...1943].--.| 30 29 30%] t*Mo-Ill Rk Ist 5s series A____- 1969|2 »| 47 4819) 20/| ! 8 48 
ror y Oo bine 3 ee ee tH “ : oe 921g 96%] Mo Kan & Tex Ist gold 4s___...1990/3 D| 861g 988 . 341 502 76 $8 
Kentucky Central gold 4s---.-..1987|J 3} 108% 07" 108% gy eal. ah ny a eR Be neon oo RD 5 RR SS ee 
Kentucky & Ind Term 44s..... 1961;3 J} 96le 89 97 Prior lien 4s series D____... ova S| ; 87 70 77 oie i 
~~ gusememmmenmaummmrey*°)' pe 128 101 | eCum adjust 68 ser A--...Jan 1967/4 ©} 40% da} 2691] 11% | $0 dats 
Kings County El L & P 5s__.__. 1937|A 0|*106 106 106%, , pap Pit wtb A ed Baonce ene: ine ae - rr ft. on 
Purchase money 6s..........-. 1997/A @| 155 155 160 General 4s 7 wwe MR 4% : : 7 + 5 
Kings County Elev Ist g 4s..... 1949)F Al 105% 10314 106%] lst & ref 5s series F....... oan M ie on coe te + ES + 
Kings Co Lighting tot S6----"-"1964N) 1130 ites ites] cette esaaie== "| sat el 8 ae | ar aaa | 
“ER rt 4 1100,  -. 1... tet 1 Se fen © éten Eat Be ote tse +¥ + tine 4 4 
Kinney (G R) & Co7%% notes..1936|J D 10214 Oats 0m" Yared ndb Rake ye osit.._ tis pes ls ~ ns 18% Sile 3a 
Kresge Foundation coll tr 4s_._.- 1945|J Ji 1095s 108 lil Conv gold 5 “whit. B- wo nwn ns ” “Tie 111:| 220 ee. ae ae 
t*Kreuger & Toll cl A 5s ctfs_...1959\M 8; 315, 315g 35 *lst & on ae ae Tc tt | 1949/M Ni 1012 +e 239 = i‘. 2s 
Laciede, Gas Light ref & ext 6a... 1939 A o! 101, 10110 102% vB i ~ bn wy near nanos 1980/A © , 34 4 62 on 2712 35\4 
s series C_...... 53iF Al 7: waneoes sein” "eae ~ hae “S7ie “ARic 
fil & oot Bin cectee te sania a oe Lb an “st & ret Ss series I... _..... 1981/F A] 333%, 3514; 81{| 19!2 | 271g 35l2 
ich. 1942 F Al 80 an: a cates of deposit... ....-- ----| 3314 3319) 7} 18% | 27 33812 |) 
Coll tr 6s series B____..._.___ 1942 F A’ *79l¢ 77 . 77 
For footantes see page 1089. | 
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t*¢Mobile & Ohio 
Montgomery 
Ref & impt 


*Sec 5% 
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NO & NE Ist ref&impt 44s A... 1952/4 
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1174 
10712 .... 
105 | 128 





104 | 23) 
10444' 13 
10453 21 











Low High 
82 87le 


661g 76 
102% 103%, 
86 8687 
86%, 86% 


104 105g 
90 9Q92le 
90 Q96le 
84 92 

10914 11 1's 

10812 10912 
86 90 

103 103i, 
57% 68 

102 103% 


103 1044 
103 104% 


4lg Als 
3% «= s«G 7g 


98 1 

100 103%, 
74%, 8814 
90 94 


86%, 94 
101lg 104%, 
82 974 


7053 86 
97% 105'e 
77 96 
107 109 
1081g 108's 
661, yy 


58 7 
108% 10912 
104\2 1057, 
104%, 107 


122% 1251s 
113g 1141, 


10412 105 
10012 10012 
29% 39 

30 


291g 
291g 
30 


2834 
3214 
43 


100 101 
11053 111% 
81 93 
84 Qlle 
15 221g 

10714 108 
9614 102%4 
8812 Qlle 
481g 571s 

146 155 
16% 21% 
151g 21 
51 £60 

115 117% 

10612 10712 

103%, 106% 

10214 1047s 

10314 106 

101% 105% 
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72> 


SEERS 


oH. 
ra eo eece 
= 2325 
ait > 
HEH 


ei 
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o.22 28903 
Sn583 203 
caf it 


----Aprl 


SSssss 


SSesseeRssesesstsse 
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SeeSees Sa 
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Cc 
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§ 
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t¢Radio-Keith-Orpheum pt pd ctfs 
tor deb 66 & com stk (65% pd)... 
$*Debenture gold 194 

Reading Co Jersey Cent coll 46..1951 
Gen & ref 4}4s series A 
Gen & ref 44s series B 

Rem Rand deb 5 Ks — warr ae 


54 


Rensselaer & Sara 

Repub I &S Gest.............1940 

Republic Steel Corp 44s ser A_. 1950 
Purch money Ist M conv 544s. 1954 














x = 
Ke? ¥ + tbat tebe oe 


“7 
D«> 














| 


7 
100 
108g 
10712 107!le2 
10912 1137, 
110 113 


105'2 105'732| 
122 


16 
108g 1085 























Low ~- High 
120 121% 
1121¢ 113 
65lg 69 


65 65 
10753 108% 
104% 1081, 

741g 782 

93 101l, 
107__‘ii1l 
100 105% 

99%, 105% 
108 108 
105\g 106 
106 107 | 


“90% 101% 
34 630% 





112ig 11312 


101 103% 


65 71 
10353 1047, 
10612 108'g 

99% 1017 

93 100 
10353 104% 
10814 1101, 

52 Gill, 

50\e 597%, 

5612 60 

92 97 
139ig 151lg 

34 42 
491, 71 
1191g 120% 

69 69 
102% 102% 
1043, 10433 
104 104 
102% 105 
10133 103i, 
92 99 


104 106% 
106 107. 
11012 1111, 
Lllig 112%, 
111g 112 





- 
—— 





9753 
lll ay 


120 124 
113 114, 
110 114 


107 108lg 
44%, 54 
241g 32ile 


27 
1071, 
70 
lillg 
111 
lll 


109 
108\g 
115% 
118 
115% 
116 
107 


“3 
75 
74 


72ig 79lg 
10714 107% 
64%, 82 
B5lg 415g 
80 O0lg 
141g 20% 
79 79 
10712 109% 


1101g 119% 
9714 103 


158 158 
7544 82 
9614 100 
10614 1081g 





108 1091 








For footnotes see page 1089. 
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2 Week's July 1 8 ray 
; BONDS | Range or 1933 to Range BONDS 1933 to| Rang 
i} N.Y. sTocK ExcHANGE |§ $ : Jan.31| Since N. Y. STOCK EXCHANGE Friday's : Jan.31| Since |} 
Week Ended Feb. 14 — a, |Bid & Asked 1936 Jan, 1 Week Ended Feb. 14 S 1936 Jan. 1 
| Low High| No.\| Low |Low High Low High| No.i| Low |Low High 
Revere Cop & Brass ist mtge 4}481956|/3 J| 103% 10414] 39)| ~--- | 1025: 10414] Toronto ham & Buff Ist g 4a ....1946/)3 D li} 82 | 101% 102! 
*Rheinelbe Union sf 7a... ...... 19046|)5 J) 331g 33's 1 261, 33 434 | Trenton G & El Ist g 5e........1940;W &)*118 -.-..j---- 101% | ..--- -~.-- 
3 J| 28% 28% 1 25 281g 28%] Tri-Cont Corp 5s conv deb A...1953)3 J 21] L12tg | 1171g 128% 
MWNi 32% 327 3\| 32g |: 32% 33 | Truax-Traer Coal conv 6s. .... MN 13), 365 9014 
2|M N| #325, 3312] __|| 31% | 3212 32%] Trumbull Stee! let st 6s........1940|M N 32] 67%g | 102 103 
F Al 323%, 32%/"" 1/| 31% | 321g 33 | *Tyrol Hydro-Elec Pow 7 }4s....1955|4 N ~~--|] @6%g | S4'g 89% 
A O}| 32% 32%) gi] Btls B2ig 32% Guar sec 6 f 78............. 1962)" A a---|] @3ig | 82% 85l2 
MN) 411, 4414) 90)} 20 414, 49 | Oligawa Blec Power «f 7s... .. 1945|4 & GOln | 94% Rig 
MN 41 4314| 68 191, 41 47%} Union Elec Lt & Pr (Mo) 5s..... 1957;4 O 3 04% | 105 106% 
3 J\*105 Pe ee 99 1061g 107% | Un EL & P (Ill) letge S6MeA ....1954)9 J 16 99%, | 1051g 107% 
F Al *47ig 57 |-""I| 45 52\g 5253] t¢§¢Union Elev Ry (Chic) Se... .. 1945/4 © 10]} 10% | 17% 21 
7 O° 96 |--_ I| 70 87 9412] Union Oil of Calif 6s series A.....1942/F A 11]} 105 | 110% 1215; 
3 3} 87 8812 791g 8812] 12-year 4s conv deb ~.-1947|M N 36]| 1091g | 118 122 
AO! 5 5312} g0/| 24's 37ig 54 1 U0 Pac RR ist & 1d gr 46 ....1947|) J 120 Wa 111% 113g 
| M $/*105i2 10612) __ 105%, 10553] ist Lien & ref 4e........ Me 55} 801g | 10712 109% 
M $/*113 a Pee 86 112% 112% Gold ye Thy manu 1967)3 J 72); 81 10512 1085, 
we 891g | 1084 109 Ist lien & ref 6e........ une 20u8|/M & baoe 116 6118 
| 8 753 130s 21% RR Fp SS Se 1 53D 765_ | 102% 1 
114 126 | United Biscuit of Am Geb 5s ....1950)A O 7}| 1055, | 1 I 
321g 321g 35 | Untted Drug Co (Del) 5s.....-..1 ws 204}; 6&3 101 
181, ARR t Bon 4 eT 944;|M El*llllg -...]---- O7% | 111 112% 
22 §t°United Rys St L ist g 4s... -- IJ 57|| 15% 
B34 | 10714 107%] U 8S Rubber Ist & ref Saser A ....1947|3 J 191 56 10312 106 
70 10312 105 | United 8 8 Co 15-year 6s....... “uN eos B5ig | 10214 1024 
641, *Un Steel Works Corp 6 48 A.-...1961/)4 D 26 33\g 
70 87 87% ps nerdy AB Ay ey nlp eeoda ~--1961}3 D olen ‘ae 33 04=—s BB lg 
, Sink fund 640 ser A..... 947|5 J 23 330s BS lg 
451g | 671g 81 | Un Steel Works (Burbach)7s ....1951|/4 O -+---}} 08% | ---- ---- 
62 71 76 | t¢Universal Pipe & Rad deb 66 _. ie 23 13 291g 42's 
30 38, 5ll2e] ¢Unterelbe Power & Light 6s. ...1953)4 O 2)| 32 321g 325s 
37 75 Utah Lt & Trac ist & ref 5s. ....1944)/A © 57]; GOlg | 96% 997, 
0% | 15% 2212] Utah Power & t let 6e......1044|/F A 214), 656% | 97% 101% 
Sig | 141g 20%s] Util Power & Si ccn acta 713 D 82}, 20% | 64 
0% | 17% 25 Debenture 5s. ....... Gtinobee 959 F A 233}; 18 
; 0% | 15 23 {| Vanadium Corp of Am conv 5@ ..1941\A O 150); 569 87 95% 
8 7% | 14% 22 | Vandalia cons g 4s series A_..... A 99 | 107%, 108 
| -| 181g 19%] 106|| Tle | 13% Cons s f 4s series B_.......--- 1957/M N|*108 -.--|-.-- 85 | 107l2 107! | 
Ni 8514 89 | 62)/) 51 761g 89 | ©§Vera Crus & P ist gu 4}48-.- .- 3 3 202|| 1% Zig Gilg 
5} 6214 664) i2)| 4 @tJuly coupon off............. 3 3 due 3 eons’ 
J} 53%, 57's} 121||) 33's | 39% 57\s] *Vertientes Sugar 7s ctfs_....... 1942/3 D 21 ll 17% 
at ; 101% Rt. “a rhs 100% 1021 Va iron Coal & Solna. ieee me 7S + a ee 
4 81 Va Coke ist g Sa ....1949 -=-- 
Guaranteed 5. Ji*101lg 102 |__|} 45% | 10112 102g dea PROS MN yous Oe 100g 1001 
| St Paul & Di*103%, ..../_...]| 8&4 ---- ----]| Va & Southwest ist gu 56.......2008/) J ----|| 75% | 104 105 
sone Paul E J} 29% 31 | 2ii| 21 21 31 5a... Se © 9 81 92l¢ 
*st Paul & A 27 | 19]} 11 7ig 2 Ry list be series A___... 1962|"1 N 19] 89 | 110% 111%, 
8t Paul M J} 10614 106%! 71/! 921g | 105 107% lst mtge 4}4s series B.......- 1962)" N 14]| 84lg | 10312 1041 
Mont ext Di 1041, 104% 3i; 86 10314 1 
t Pacific ext gu 4s (large) _. .._- * Ji*10512 _.._|_._|| 85 | 104% 105%s] tWabash RR Ist gold Se___.____ 1939/¥ N 95|| 57% | 98lg 1045s 
St Paul Un Dep Seguar......... 1972'\3 J] 118i2 11812 96 117% 120 °2d gold 5s..... --.-1939|/F A 236); 4 84%, 96'g 
ist lien g term 46 ecentnt 01°78 capped 50 67% 67%, 
ous Saterepmtset agg --3088)5 3] ome 98s] 1a) $8 | SS woot] Des gue meus n-n—-teatl, 3) wee Hara | ae 
a — 1g 10912 2} Des Moines Div ist w=--~-1938)9 J 8712] .... 
Santa Fe Pres & Phen ist 5s. _... 942;M $/*110 te ies 905 108% 109 2 oat 4 0 hind 38 60 65 
Schulco Co guar 6}46.........- 1946/3 3) *641g _...}.___|] 34 601g G6O0lg ik. eae ae 56 89 89 
BEN occ coesceseccceccts <=--| 64 5 21|} 261g; 58 65 38]} 12% | 30% 38 
Guar 6 f 6}48 series B........ 19464 *55 Ee ee 5812 66 ee oe 281g 31 
Stamped ._.................-.- sane! 64 28 5612 64 12 30 = 36 12 |} 
1} Seloto V & N E ist gu 4¢....... 19089|M Ni*11553 __..|___ |] 90 1141g 114g]  #### Certificates of deposit.......__|.--.| *27 «.--j/---- 1013 28 31 
}| $t°Beaboard Air Lime Ist g 4¢_...1950)4 O] 19'g 19!) 2) 6% 191g 20 92 11% 29 35le 
*Certificates of Geposit......... ~=--| 19% 1 10% 17% 19% 5 29 32% 
| §*Gold és aaa-------1950|A O} 20 21 | 27/| 10 17. 21 90]] 13% | 291g 36% 
; *Certifs of Geposit stamped - -.... AO; 19% 21 19|} 10% 16 21 4 + °&®#&@Certificates of Geposit....... | -- | -.--- ----]---- 10ig | 29 #£«®31 
Adjustment Ss_........ Oct 1049/F A; 7ip 833] 42/) 2 3% 8% 173 70 78% 
§*Refunding 46.............. 1 Ao 912 10 39 4 67, 10! 9} 71 71 8 91g 
! *Certificates of deposit... .._... nod 9%) 8 6lg 9% 255|| 24 86 998i, 
*lst & cons 66 Tisdale wtbon 1945 S| 121g 13%) 436 4l2 103 21 
*Certificates of deposit... ...... -=--| 10!2 117s] 136 Bl, 601; 30 4llg 59 
t$°Asl & Birm let g @&.......-. 1033;|M $| 221g 24is Ble 5 351g 41%, 565s 
t*Seaboard All Fila 66 A ctfe_...1935)4 O 714] 169 24 A i debe onee 
*Series B certificates ......... 1935\F A 3g 67s 39 2, Qm 3 9412 1 
' Sharon Steel Hoop s f 6346... ....1048|F A} 103'g 10312] 32)| 36 FA 3]; 86 10553 1071 
Shell Pipe Line s f Geb 5s.......1962);M N/ 103 103! 86 F Al*107% --.--|---- 94 10912 1091 
j| Shell Union Ol! ¢ t deb Ss... ....1947|M9 N/ 10212 10253! 13)| 78% 5 3 1ji 98tg | 110g 112 | 
| cpitenens & Helse rt7 ah Oe 1985 , r 624 62%! 3 30 59% 62% oe 5 10014 105" i 
ef 7s...... 4 62%) 3 West Penn Power ser A Ss... .... 1946)" © 32 
}| .. *Debenture sf 6}6e..........1951/M $/ 431g 44is) 15)/ 36 42% 44's] st 5e series E ----1963)™1 & 1]] 101% | 11912 121% , 
Sierra & San Fran Power 5s... .. o49/F Aj} 112 112 21|| 86% | 111% 112%] ist sec 6a series G ....1956|3 D 3 1 10614 10612 | 
*Sliesia Elec Corp s f 634s... .. 1946\/F A; 291g 2912) 5} 25% | 2912 30% lst mtge 46 eer H__....._.._. 1941/8 J li} 90% | 108 iil 
Stiesian-Am Corp coll tr 78... .. 1941\/F Al 8 88i2} 7} 383 75 90 | Western Maryland ist 4s....... 1 4 0 268]| Glig | 9614 100 
|| Skelly Ol! Geb 5348 ----1989/ 8} 1016 101316, 1} 80 | 101%6 102 lst & ref 54s series A... __.. 1977|5 3 62 106 108 
Debenture 4s................ 951/53 J lo} 99] .-. | 9753 98l21] west N Y & Pa let g Se......._- 193713 J 71} 100 10312 10414 
Socony-Vacuum Oil 3}4s...._... 1950)A @] 105 105%4] 66] 100% | 10453 1055s] Gen gold 4s .---1948/4 O 2\| 78 106 108\, 
South & Nor Ala cons gu ¢ D. -- ee FP Al*101% ...}/.._ |] 99 102 102'g | teWestern Pac Ist Se ser A.._._. 1946\¥44 & 73i| 23 37 44 
Geo cons guar 50-year --71963/A O]*1141, ____|-~""!] gO | 11453 11453] ege Assented..._. 1946] .-. 115|| .... | 35% If 
|| South Bell Tel & Tel ists f 5e_..1941|/3 J| 1065s 10673} 49] 103!g | 106%°3 108 | Western Union coll trust 58.....1938/8 J 18}} 851g | 106 1067 
4) Southern Power 6s A...... 1947|J 3) 10412 10514) 24) 60% | 10212 1054) Funding & real est g 4s... .- 1950/4 N 56]} 67g | 103 1 
3) So Pac coll 4s (Cent Pac coll) ....1949|J D 7% «690 | 235|| 46 80lg 90 15-year 6s _.--1936|/7 A 92 10253 103% 
ist 434s (Oregon Lines) A... .. 1977|\%@ Si 9512 97 | 290)| 5&5 871g 97 25-year gold 6e............-.-. 1951\3 O 135]; 71% 106 
Gold 4}48................-- 1968)" S| 8753 8912] 135|| 44 761g 89!g] 80-year 5e.......... _...1960|% & 99|| 72 104 10612 |) 
ii Gold 4s... ----1969|M' N;} 871, 891g] 172)| 43 77 8912] eWestphalia Un El Power 68_....1953)3 J 10|| 27 321g 35% & 
3, Gold 4}4s.................- 1)™ 87144 89 | 388]; 42 7644 89 | West Shore lst 4s guar........- 236118 J 761; 66 85 93%, |} 
San Fran Term ist 4s........1950)A ©] 107 10812} 66)| 80% | 106% 112 Registered.............__.___ g2aii8 3 57 ‘ 81 88lz 
i) So Pac of Cal Ist con gu g Se_ .. .- 1987|M Ni*10612 _.._|..._|] 100 | 1065, 1065s] wheeling & L E Ry 4s ser D....1966|M $ ----|} 103 | 104 105 
| So Pac Coast ist gu g 46........ 1937|\J 3/*101 one die ibil sess seco RR ist consol 46_......._._. 1949|M $/*109 peodlswie aa 1071g 108% |} 
foci a sec tual] 10810 35H] | “SO ia] ncn em cece sages HRSRIA Sitmesioaral ail] G@ [woak ost 
| . Stamped -_........... wth deen: eodlineed Sees sone & ref 4 tea SO 1953|/A 0/102'4 32 8 
We ee a ee ve cca atl 
vl & gen aan Ghee | 8 2011 White Sew Mach deb 6s. ....... 940;/IM NW} 94% 95 11 2 8 
t Devi & gen 6s. ----1956)A O| 7714 83 | 228]] 351g | 68lg 83 ° St’l lst 7a _.19385 | 
ii Devi & gon 6}4s8.............1056)A O} 81 87 | 596)| 35'g | 7llg 87 ¢Ctf dep Chase Nat Bank. ..-.-. 53 3} 27 29 | 86 4g | 22% 29 If 
Mem Div let g Se........... 1906\J J] 9212 9312] 32)} 60 85 931le] etfs for col & ref conv 786A ...1935|MN| 27 2853] 409 B% | Zlig 2853 
| St Louis Div ist g 46..... ..-.. 1961/3 J; S83i2 854) 16|| 538% | 78 #854] Wik & Bast let gu g S5e......... 1942/3 TD 60l2 65 60]; 383 45 65 
}i East Tenn reorg lien g 5s-.. .. 1988|M $/*10012 102%4)....|| 73 97% 100 | will & S F ist gold Se.._....... 1988/3 D| 107 107 lj} 86 107 1071 
Mobile & Ohio coll tr 4s... .... 1938|M $ 73 80}; 29 571g 73 | Wilson & Co Ist M 4sseries A....1955|/3 J 103 1011gi 74 ant yo 
Winston-Salem 8 B ist 4s....... 1960|3 3)*10814 -.../---- 4 
S' west Bell Tel 334s ser B......1964/J BD) 105% 10733) 116)| 104g | 10412 107%] sewig Cent 50-yr Ist 4s.....1940|3 3| 20% 22 33 75s 151g 25% ff) 
t°*Spokane Internat ist g Se. .. .. 1966|\5 3) 29% 31 26 6 14% 34 Certificates of Geposit......._.|.--- 2012 2012) 2 Tig 151g 25%, |]; 
Staten Island Ry lst 4}4s.....-. 1943) D/ .... -...|....|| 96!g | ---- ----} eSup & Dul div & term Ist 46_.1936)/W N} 13% 1312) 5 dl 9 | 
| $t°Stevens Hotels Ga series A_...1045)J 3) 24% 2533) 13)/) 12 191g 27 ¢Certificates of deposit. ......_.| ..--. *10 1419]_... 4 12s 14% | 
i] *Studebaker Corp conv deb 6s. . . 1945 3 Ji 87lg 9412) 225]| 39 Slig 94l2] ¢ewor & Conn East Ist 4%s....1943)8 2] -.-. ----|---- 66 BR ee | 
|] gunnery & tevter tee da--- 1908/2, 300% 1-5] 0m | 100K 190%] Couneseown host & Tube Ge=--tersl4 3] 105” 05 Teall gai | Ga Iasi 
4] OWES SO IBS MOMS. wn nen ene 4 2 2 2 ist m f cots catidinwe 1970;A O 
i} Tenn Cent let 66 A or B.... ...- 1947/A OO} 92 38 \4 74ig 98 winch hore ’ | 
Tenn Coal Iron & RR gen 5s. .. .. 1061/3 J3/*120ig _...}..-.|] 101% | 120 120!g 
i] Tenn Copp & Chem deb 6s B ....1044/4 8] 1 105 3 60 1037 105 
i] Tenn Elec Pow let 6s ser A... .... 194713 Di 99% 100%) 88); 64%, 94 100% r Cash sales not included in year’s range. 4a Deferred delivery sale not included tn | 
Term Assn of St L let g 4}48. ..-. A OG] 110ig 11053 5i| 90 110% 111 | year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
Ist cons os snot ; ; ioon 1 <2 2 ra a impaired by maturity. ¢ Accrued interest payable at exchange rate of $4.8665. 
| Gen refund sf g 4s........... 1 10819} 27 2 2 
t Companies reported as being in bankruptcy, receivership, or reorganized under 
| fee ma ah lam ---" 1948 A o 10415 10413 101 oBts 10980 104% Section 77 of the Bankruptcy Act, or securities assumed bv such companies 
Tex & N O con por! Di eiieonn 1943 | r *10214 “woo loeas 64 we oth * Friday's bid and asked price. ® Bonds selling flat. ' 
Texas 8 — se | <ponmesioid AO ion 1028 7 a. 98 . 10235 e Cash sales in which no account is takem in computing the range, are shown below |} 
BSH ES SSE EOP Be ad 
Ji S20 GE FUL OS SOEIES 27. ~ n= om mo 2 2 te l in which no unt is taken in computing the range, are 
i] ‘Tex Pac-Mo Pac Ter 5348 A... ..1064|/M 8} 107 © 107%} 10)) 67 10512 107% sties tala a - . 
i| Third Ave Ry ist ret ée........ 5 3} 69 71%) 171}} 388 57% 71% Antwerp 5s, 1958, Feb. 11 at 95% 
*AQj inc Ss tax-ex N Y.Jan ...1960|A O} 35% 3912] 873|| 18% | 2212 3912 =P &, sor : 
i Third Ave RR ist g Ss........- 1987/3 J| 102 102g} 3]] 85% | 100% 10212 Argentine 6s, Oct., '60, Feb. 8 at 9744. 
— ere A Aue nied 1955|4 S| 95 96 10}, 70% | 94 96 Bulgaria 74s, 1968, Feb. 8 at 14%. 
| 0 
{ ist 6s Gollar series.........-- 3D] 831g 84le} 491} 57g | 70g 85lg Czechoslovak 88, 1951, Feb. 10 at 102%. 
1 Tol & Ohio Cent ref & impt 338_.1960/J D| 1017, 10234} 41|| 97% | 991g 102% Pan-Amer. Petrol. 6s, Feb. 13 at 504. 
i Tol 8t L & W lst @........ .... A Ol] 97% 8le 60 96144 98% Rotterdam 6s, 1964, Feb. 10 at 1144. 
| Tol W V & Ohio 4s ser O........1942|/M $|*1084 -...|.... Toe th saan cae Truax Tracer 634, Feb. 14 at 96. 
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In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
It is compiled entirely | 





New York Curb Exchange—Weekly and Yearly Record 


the week beginning on Saturday last (Feb. 8 1936) and ending the present Friday (Feb. 14 1936). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in} 
which any dealings occurred during the week covered: 





Feb. 15 1936 


NOTICE—Cash and deterred delivery sales arc Gisregarded in the week's range, unless they are the only transactions of the week, and when selling outside o: | 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 








































































































July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices or \Jan 31 Jan, 1 1936 STOCKS of for |\Jan 31 Jan. 1 1936 
eck | 19 ( Week | 1936 
Par| Low High| Shares | Low Low High Par| Low High| Shares | Low Low High 
Acme Wire ¥ t c com . 2u; 43% 44 200 6%| 43% Feb; 46% Jan | Sritish Celanese Lt0— 
Adams Millis 7% ist pf 100; 11134 lll 20| 66/2110 Jan; 112 Jan Am Gep rots ord reg..10s/..... -~.-.-] ------ 2 3% 3% Jan 
Aero Supply Mfg cl A....*| 17% 17% 200; 6 15 Jan} 184 Jan | British Col Power cl A...*|----- -~----] ------ 21%) 28 28 Jan 
EE ANSESTS ea ° 3% 4 1,600 K 2% Jan 4% Jan | Brown Co6% pref.....100); 12 12% 300 2%; Il 15% Jan 
Agta Ansco Corpcom....1) 15 15 200; 8 11% Jan} 15 Jan | Brown Fence & Wire B...*| 30 730% 500) 1%) 28 31% Jan 
Ainsworth Mtg Corp....10) 5934 60% 700} 6 44% Jan} 62 Feb Class A pref.......... *| 228% 228% 100) 5 z28\% \% Feb 
Alr Investors com... .... ° 3% 4 2,100 % 2% Jan 4 Jan | Brown korman Distillery _) 7% 9%} 5300 5K 6% 9% Feb 
RGR eo *| 30 35 2,100 ) 27% Jan!) 35 Feb | B Pipe Line...... 50} 47% 48% 450; 26 oti 50 Jan 
lah Heenan % 1%! 41,800 hy 1346 Jan 1 Feb | Buff Niag & East Pr pref 25); 24% 24% 200}; 14%) 24 25% Jan 
AlabamaGt Southern...50| 436 45 150; 30 37% Jan; 45 Feb $5 1st preferred....... * 104% 104% 5017 66 103 105% Jan 
Ala Power $7 pref....... | 78% 79% 50| 26 71 Jan| 80% Jan | Bulova Watch $3% pref..*| 54 58 5.250] 16%) 48 58 Feb 
ht iP TRS *| 72% 73% 70; 94 64 Jan| 73% Feb | Bunker Hill & Sullivan..10| 68 72%} 22,000 51% 72% Feb 
| Allegheny Steel 7% pref100)..... -----| ---.-- 290 | 115 #£x®%Jan| 115 Jan | Bureo Inceom.......... 7+ 2% 3 200 % 1% 3 Feb 
Allied Internati Invest. - - l 1 100 ‘6 % Jan 1 Feb conv pref........-. * 40 50}; 20 33% 40 #8 Feb 
Alliance Investment com. 3% 4%] 1,400 S56} 2% Jan 4% Feb| Warrants............-. 716 4 200 6 4 % Feb 
Allied Milletme...... %j-.--. -----] ------ RE Py ae ae Burma Corp Am dep rcts- 2% 2% 300 1% 245 3 Feb 
}i Allied Products cl A com 25) 246 25%) 1,500/9 3%) 21 Jan} 25% Feb | Butler Brothers. 8% 9%] 2,400) 2% 7% 9% Feb 
Aluminum Cocommon.. *| 1004 108 5,600} 82 87 Jan} 108 Feb | Cable Elec Prod vt o..... ° 1% 1h] 6,600 M% % 1% Feb 
6% preference...... 100} 115 116 700| 64 109 Jan} 116% Jan | Cables & 
Aluminum Goods Mfg..*| 15 15%} 1,000; 8 15 Feb| 15% Jan Am Gep rcets A ordshs. £1 1% 1% 100 "16 1% 1% Jan 
Aluminum Ind com-.-....- Cleeece coces| cocces % 6 9% Jan 13% Jan rots B she £) 956 956 1,400 3, 5:6 %~¢ Feb 
com.....- *| 57% 57% 100} 17 45 Jan| 58 Jan Amer dep rcts pref shs £1 5% 5% 100; 3 5% 5% Jan 
6% preferred....... BBBlecece cocce] oceces 87 87 Jan| 9644 Feb ba Sugar Estate... 25% 26 300|\76 15%) 24% Feb 
American Beverage com __! 3% 64 1,300 1 3% Jan 4% Jan Indus Aleohol A*} 11% 12%} 5,700 5%) 10 12% Jan 
American Book Co....10°; 75 75 20; 41 75 Jan| 77% Jan B non-vo bs > 9% 10% 500 4% 9% 11% Jan 
Amer Capitai— Marooni...... 1 2% $=2%/] 11,500 1% 2 2% Feb 
Class A com 10c 8 9 500 1 4% Jan 9 Feb | Carib Syndicate._.....-. 25¢ 3% 4%] 19,800 1s 2% 4% Feb 
Common class B....10c¢) ‘1% 1%; 2,300 4 %6 Jani 2 Feb & 
$3 preferred Bedsce sveeek poeeen 9%! 27 Jan} 35 Jan Convertible ciass A....*| 21 21 100 6 16% 21 Feb 
$5.50 prior pref......-. Pleacce eeccel eéeces 46 86% Jan; 91% Class B.... Miidine  wbinedt enetue 1% 3 4% Jan 
Co com........ % 622 22% 500; 18h 18% 22% Feb 
4644 46% 225; 23%! 45% Jan| 48% Jan | Carolina P & L $7 pref...*| 92 94 60} 3838 86 96 Feb 
Class 7 844; 8,200 sy 5% Jan 8% Feb $6 preferred........-.. ee as eee 27 85 20 Feb 
Amer yey class 477i0 tteoe eheeul uaboas 12%; 31% Jan| 34% Jan | Carreras Ltd— 
Class B n- 10} 34% 36%/| 16,400 R%; 29% Jan| 36% Feb Amer dep reo A ord..Zli..... .-...-] ..---- 37 44% 44% Jan 
Amer Dist Tel 8 ht SP ee Pt ae: 734%| 115 Feb; 115 Feb ll 11%} 6,300 4% 10% 12% Jan 
7% Conv preferred. .100) 119 20 50| 98 116 Jan| 120 Feb | Castle (A M) & Co.....10/..... ~.---] ------ 10 41 Jan 
Amer Equities Co com...1 5% 5% 200 1 3% Jan 7 Feb Corp of 12% 13%] 15,300 3h v% 13% Feb 
Amer Fork & Hoe Cocom*| 23 24%} 25,575, 16%! 19 Jan| 24% Feb | Celanese Corp of America 
amer & Foreign Pow warr. 4% 4% 4 lh 4% Jan 4% Jan 7% ist partic pref...100} 108% 110 225; 81 108% 116% Jan 
Amer Gas & Elec com...*| 4154 42%; 15,600) 16%!) 37% Jan| 42% Feb 7% prior 107% 110% 375| 75 107% 116 Jan 
Proverreé ......<-<<<-- *' 111% 114 5,475) 57%| 108 Jan} 114 Feb Corp com 14 14 100 644} 12% 16% Jan 
American General Corp 10c} 10% 11%) 3,200 7 7% Jan; 12 Feb $7 div preferred 50 52 5,075) 16% 40 55 Jan 
ébtteneen 1} 36 36 4 5,600; 30 30% Jan; 39% Jan ls Boa o-* 100% 101% 20 92 102 Jan 
$2.50 nuttin 1} 39% 41 2,525] 38 38 Jan|; 4l Feb Cent ud Ga 16 16% 1,500 & 15 17% Jan 
Amer Hard Rubber com.56; 38%*< 39 7 4 35 Jan; 46 Jan | Cent Maine Pow 74 74 10; 63 74 74 Feb 
A Mach...20| 23% 24%) 16,100) 10% 19% Jan| 26% Feb {| CentP&L7 48 48% 5,125, il 44 50 Feb 
Amer L & Tr com._..... 21% 22%) 6,500 7H%| 17% Jani 22% Feb t & 8o 2% 3%] 6,700 4ie 14 3% Feb 
“SPER S Ieee 28% 28% 100; 16 ‘28% Feb| 30% Jan | Cent States Elec com... 3% 3%] 36,500 M% 1% 3% Feb 
Amer Mfg Co com....100/...-. -.----} ---.-- 3% 14 Jan} 18 Jan 2S pref without warr10\| 27 0 15,300 l 18% 31% Jan 
Amer Maracaibo Co..... 1% #£=<1%! 44,400 % %_ Jan 1 Feb 7% 44 53%1 18,375 2 31% 53% Feb 
Amer Meter Co......... %| 32% 394 9 5% 18 Jan| 39% Feb Conv 35 44 5,200 1s| 20 44 Feb 
Amer Pneumatic Service.*).....  .-.-.-.- | e-nee- s % 2 Feb 2% Jan Conv pref op ser’29..10:} 26 30 175 % 19% 31 Jan 
Amer Potash & Chemical.*/}.....  .-.--- | enh one ll 23% Jan; 26 Jan | C* Pi 6 6%} 2,700 3% 5% 6% Feb 
Am Superpower Corp com * 3% $=3%)| 50,900 % 2% Jan 4 Jan | Chapman Valve Mfg.... 19 20 3,1001  .. 19 20 Feb 
let preferred......... e| 93% 94% 1,100; 4 82 Jan|' 99% Jan | VUbaris C 18 19 700 4 17% 22 Jan 
bbnedbossuwn *| 52% 55%; 4,300 7%| 39% Jan' 60% Jan | Chesebrough Mfg 122 123%] 5,250] 106 117% 123% Feb 
Amer Thread Co pref. .._5 4% 4%; 1,500 3 4% Jan 4% Feb | Chicago Flexible Shaft Co Sj..... -----] ------ Be 38 38 Jan 
A Chicago Rivet & Mach 29% 30 1,400} 4%] 24 30 = Feb 
American shares... ... og Ee eR rng eet 11%! 18% Jan| 18% Jan Co pref........ 55 57 8,100 564i 34% 57% Jan 
Anchor Post Fence__._.. . 1% 2 400 zy 1% Jan 2% Jan | Chief Consol Mining Co.. %OCOdI 6,200 8, 54 1 Feb 
4} Angostura Wupperman..1 5% 6 1,200; 2% 4% Jan 6 Feb 5% 6%1554,900 % 3 7 Feb 
i| Apex Elec Mfg Cocom...*/..... —-.--/ -..-.-.- 3% 3% 13% Feb: 14% Feb 57% 59% 6,300 Ou) 41% 59% Feb 
Appalachian El Pow pref.*| 107%*< 108% 90, 67%| 104% Jan; 108% Feb 6% 6% 800 % 4 6% Feb 
Arcturus Radio Tube... 1 2% 4 24,800 Mi » % JaD 4 Feb BB 50 52% 100 6 42 Feb 
Arkansas Nat Gas com...« 6 6%) 7,500) a | 3% Jan 6% Jan | Cities Serv P & L $7 Dret.® 57% 57% 50 7h] 42% 57% Feb 
Common elass A..._.- ° 5% 6%] 27,600) Ay 3% Jan 6% Janj| $6 preferred.......... 52% 54% 150} 61 45 55% Feb 
Preferred 10 7% 8% 3,100) 1% 7% Jap 8% Jan | City Auto Stamping..... : 16% 17%] 13,000 3 sll 18 Feb 
Arkansas P & L $7 pref._*| 94 941% 180! 25%| 90 Jan| 96 Jan | City & Suburban Homes l(ij._.... ..-..-] ------ 3 33% 3% Jan 
Art Metal Workscom....§| 10% 11| 2,500 1% 9% Janp' 11% Feb | Claude Neon LightsInc..1} 1% £41] 14,900 %) 1% Feb 
A Elec Industries Cleve Elec Illum com....*} 49 50 % 700} 21k 49 52% Jan 
Amer t rots....£1;} 11% 12 1,800 + 10% Jan 12 . Feb com... 14% 16% 9,090 lh 12% 16% Feb 
Assoc Gas & Eleo— Cinb Alum Utensil Co__.*| 3 3%} 2,800 wi . 2% 3% Jan 
Common............. 1% 2%] 16,100 M4 1 Jan} 2% Feb | Cohn & Rosenberger. _... e| 7% 7% 100} 5% 7% Febl| 7% Feb 
CED Bagunesedcacoce ) 2% 3%] 28,900/* a) 1 Jan 3% Feb | Colon Oli Corp com..... . 2% =2%| 25,000 by 1% Jan 2% Feb 
a Se *| 10% 13%! 38,600 1% 5% Jan; 14% Feb | Colt’s Patent Fire Arms.25| 68% 72%} 3,100) 18 51% Jani 73 Jan 
Option warrants... .... 532 432} 50,600 ‘64 132 Jan \% Feb | Columbia Gas & Eleo— 4 
Assoc Laundries of Amer.° . 56 % 5 4) % Feb % Feb Conv 5% pref_....._. 104 110%} 3,225) 32 93 Jan} 110% Feb 
MeO ttbwasmbaticede opeed cbsla \% % Jan \% Jan | Columbia Oi1& Gasvte..*| 2% 3%| 74,100 4} pee Jan) #4% Jan 
Associates Investment Co ; 29% 31%] 16,250\)9 8%! 26% Jan; 32 Feb | ColumbiaPictures new...*| 44 44 6,010} 424%) 40% Jan) 45 Jan 
Associated on com...* 2% 3 5 1 1% Jan 3% Feb | Commonwealth Edison.100| 105 105%4| 1,500/* 30}6/ 97 Jan} 112 Jan 
Assoc Telep $1.50 pref...*|/..... .----} ..---- 13 25% Jan| 25% Jan | Commonwealth & Southern te 
A sic Coast Fisheries..*| 13 14%| 5,700 2 13 Jan| 16% Jan I na i % 51 35,100 hy 544 Jan % Feb 
Atlantic Coast Line Co..50| 37 37 20; 18 34 Jan| 37 Feb | Community P&L $6 pret*| 22% 24% 900 3 13 Jan| 25% Jan 
Atlas Corp commor..... *| 14% 15%] 33,600 7%| 13 Jan; 15% Feb | Community Water Seryv..* 1% 1% 1,700 M4 1% Jan 1% Jan 
$3 preference A....... *| 251% 52% 7 35 51 Jan| 655 Jan | Como Mines.....__._... 1 1% =1%%} 12,200/* 8e 1% Jani *1% Jan 
ED 4 4%)| 28,300 1% 3% Jan 4% Feb | Compo M 1] 14 14% 1,000 8 114% Jani 14% Feb 
Atlas Plywood Corp... ... . 8% 10%] 4,300 2% 7% Jan} tli Jan | Consolidated Aircraft..__1| 19% 22 14,000 6 15% Jan; 23% Jan 
Automatic-Voting Mach.*| 10%< 11%} 1,500 1%; 10% Jan) 12% Jan lidated Automatic 
Axton-Fisher Tobacco— gpret....11 % | 300) ‘ts % Jani © % Jan 
Class A common.__.. 10| 54% 55%! 3,270} 43%)| 50 Jan| 55% Jan nsol Copper Mines. ._.. 54% 5%} 15,400 62c 5% Feb| ~6% Jan 
Babcock & Wilcox Co..__*| 73 79% 1,600} 18%! 70 Jan| 79% Jan | ConsoIGEL&PBaltcom*| 88% 89% 1,900}; 45%! 84 Jan| 89% Feb 
Baldwin Locomotive warr. 1% 1%] 5,000 Y 14% Feb 1% Jan Tea. set A Taal Fear. 91 113 Jan! 114 Feb 
ee SOS pfdl1u0; 65 70 40; 1) 55% Jan; 70 Feb Conso} Min & Smelt Ltd.24; 230 230 116 226 Jau; 230 Jan 
Bellanca Aircraft com ozek 3% 3%] 1,500 1% 2% Jan 4 Jan | Consol Retail Stores..__. & 4 4 200 w 4 Jani +5 Jan 
Bell Tel of Canada... ___ 146 148 7,700) 104%) 144 Jan| 148 Jan 8% preferred w w...100|..... -----| ------ 12%| 90 Jani 91 Jan 
Bell Tel of Pa 64% 3.100 POET Ae ROA St 21109%| 121 Jan} 121 Jan | Consol Royalty Oll_____ iv 3 3%! 1,300 1 2% Jani |3% Jan 
com....* 4 4 200 ls 33% Feb 4% Jan |.ContG &E7% orior of 100| 97 98 125} 29 88 Jani 98 Feb 
GeV BOGS. . ndnccacce- *| 14 14 100 1%) 12 Jan| 14% Jan | Continental Oilof Mex._.1 1% 41% 700 % % «(Jan 2 Feb 
Bickfords Inc com... ..- *| 15% 18%] 4,500) 4%| 13% Jan} 18% Feb | Continental Securities._.*| 8 9 400} 2 6% Jani 9 °#£¥Feb 
$2.50 conv pref._.._...*| 35% 36% 200} 23 35% Jan} 36% Feb | Cooper Bessemercom....*| 14% 16%} 3,300) 2% 9% Jan} 16% Jan 
Black & Decker Mtg Co..*| 24% 26 4,500/5 434) 21% Jan| 26 Feb —  ) Be me e| 44% 45 400} 12 34 Jan| 45 Feb 
Gites (E W) &Cocom....*| 244 27 | 10,600) 1%] 13% Jan| 27 #Feb| Copper Range Co....._-. 67% OCOT7K 600} 3 6% Janj| 7% Feb 
Blue Ridge Corpcom....1| 4 4%| 7,400} 1 3% Jan| 4% Feb | Cord Corp..........__. 6% 5,100|" 2 4% Jani 7% Jan 
$3 opt conv pref_______ *| 48% 49 700| 28%| 44% Jan| 53 Jan | Corroon & Reynolds— 
Blumenthal (8) &Co *| 18% 23%/| 3,800) 2 16% Jan| 23% Feb Common. ... 6% #7 1,000} 1 5% Jani 7% Feb 
Bohack (H_ C)Cocom....*| 8 8%} 1,225) 5 7 Jan} 8% Feb $6 pref as dt a *| 73 £73 100} 10 65 Jan| 75 # Jan 
7% 1st pret.........190]..... .-...| ..-.-- 38 | 43 Jan} 50 Jan | Cosden Oil com.....___- 1) 2% 3%| 63,400 “ul 1% Jani 3% Feb 
Botany Consol Mills com _* 4% 1%! 2,300 yn 4% Jan 14% Feb Preferred.......... 100} 11% 16%} 11,500 %4 6% Jan} 16% Feb 
a a | 4% 66%! 4,200 3 4% Feb 6% Feb | Courtaulds Ltd— 
Borne Scrymser Co.... 25) 16 16%] 5,250) & 1343 Jan| 17% Feb Am Gep rots ord rez_.f1| 14 14% 900,  & 14 Febdj| 15 Jan 
Bower Roller Bearing....5| 24 25%! 3,000|* 5%| 23% Jan| 26% Jan | Cramp & Sons won Se. 4% 2hi] 2,500; 1g bg Feb 24% Feb 
BrasillianTr Lt & Pow...°| 134% 14%) 7,100} 7h} 9% Jan| 14% Feb | Urane Co com......... 274% 28%| 7,500) 5 25% Jan} 29% Feb 
Bri Machine... _. 13% 14 1,900 %| 13% Jan| 16 Jan Preferred.......... 100 123 123 25| 32 120% Jan) 123 Feb 
Brill Oovp class B........ ° 2% 3%| 4,800 6 1% Jan 4% Feb | CreolePetroleum.__..... 6} 32 331 20,200 5%| 19% Jani 34% Feb 
B . -nncewecene- ° 64% 7%) 6,900 h 3 Jan 84% Feb | Crocker Wheeler Elec....*| 14% 16 14,900 3%1. 9% Jani 16 Feb 
7% preferred....... 100; 44% 50 3,950} 23 29 Jan| 53% Feb | Croft Brewing Co._.._... 1 1% 1%} 46,900 Ly % 6Jan 1% Feb 
Brillo Mfg Co com....-.-. 7 8% 8% 700; 6% 74% Jan| 8% Feb] Crown Cent Petroleum..1} 2% 234} 21,500 is 1% Jan| 2% Jan 
A... .--..-.-.-- Cleenee eoe--| ------ 2244; 27% Jan; 273% Jan | Crown Cork InternatlA..*| 13% 13% 100} «iB! 11% Jan| 14% Jan 
Brit Amer Oil coup.._.- ° 2% 22% 500 12% 16% Jani 24 Feb | Crown Drug Co com...25c¢ 5 5% 5,000 4% 4% Jan 5% Feb 
Registered .....-..-..- a ecuse] adcesq 144%; 20% Jan) 22% Jan PGE. nthucackene 25) 24 £24 100} 23 23 Jani 25 # Feb 
British Amer Tobacco— Cuban Tobacco com vto.* ll 1,000 1% 4% Jan iil Feb 
Am Gep rots ord bearer£1; 315% 32% 600} 2435; 28 Jan| 32% Feb | Cuneo Press com......-. 39% 40 300| 15%| 37% Jan| 40% Jan 
Am dep rcts ord reg_.£1|...-. -----| ------ 24%; 29% Jan; 30 Jan 64% % D yelarsed. a dein 0 SUSU G. BER 69%| 106% Jani 108 Jan 
OCusi M ndentenn Mining... 50¢ l 14%} 12,800 %Q6 l Jan 1% Jan 



































For footnotes see page 1095 
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Volume 142 N 
STOCKS Week's Range jJuly 1 g ntinued—Page 2 
srocne | "ofstue] Sue [ieee] Sans Si 1091 
eck | 1936 Jan. 1 1936 
Par| Low sTOcK Week’ July 
H Ss ’ 1 
Davenport com...o} 10% toe Shares | Lew (Continued) of Prices Sales |1933 to 
De coneare See Se 12% %| 800' «¢ High ya Jan 31 Range Since 
Am Dep Rets ord ieee — 100, 8 3 — a Jan | Gulf Ot! Cor Par ee Bee oe 
onan Guanine pret.100|- 63. 68 | 1.28 13 Jan | Guif States of Penna..45| 8 Hioh| Shares | Low fox 
Darby O8 & Rat Coreen Be OR east eeu Sh 3 uit Coates Wel 96 pret .. Sh. Sone .POrE) . ©.r0e Low H 
Prefer . Ref Corp com* 9% 10% 3000 57% 62 Jan et whee Gypsum Lim eeesce se Cees. ae : ¢ 72 Jan SN toh 
Detroit Paper Prod -see- Py 3 3 . Li 8% Jan| 11% — iebiaseca” Alabast.* ee sas aid I 10% 82% Jan + Ha Jan 
Diamond pave Vurp..__. 1 ~ gt ocnmce] enece oo” 1% Jan 3% Jan Handley Page Lta— _ _® “9 2 scsce| cesers 6% 76 Jan| 84% Jan 
ph v@ Curp....- “ % 914 1,300 a sri an Am dep rets 7% 4,800|'* 3 e229 QNeneer oe Jan 
Biosogros, Prodeu:---3|"""7" ““7iq|“"s60| ws-"seal“ig--"“dan | Bartteed Blaser Lise “36)--- | a Sea)" 74 San 
istiliers Co L 7 ll 1%| 6% Jan| 7% Fe Tobacco -80l----= . YE DE 1% 
Amer deposit reve Aya) 1.000 it ho Jan| 7% Feb Harvard Brewing Oo. ....1 3” ~"3iZ) “1.600 484 axis Jan} 8% Feb 
Deshler Die Casting ~~ 625% 25%] 100 Jan) 12% Jan Haseltine Corp.--.----_* PB dg t> 5800 i 1% co e 2 
pminion Steel & Coal B25) °3;2 *5%4| * 174} 24 Jan Helena ing Go...26| 14% 1544 So Ser aan ee r+ ie 
Textile Ledcom*| ** °% a ge 7 ie Helena Rubenstein..... ° ta itl 2 oc) un = ae 
re. ge Shoe Co— ial) hbeedl saab Se 454 Jan Bae = oan a, Chemical.....-10 si Bite 2,400 : ait, Jan 1734 aon 
w seccese + pgncpemey Gye goat Gf eAia ° nger Consol GM... ° 300} 14 Febj 2 
i a “| 96% 1 weocceccce nsol G e220, -2--- 51 % Jan 
Draper Gorp--o-n-- n-=28| 384 0434 4,200), 12 | 22, Janl 25 Holophane Go com.----*| 7% 10 “x 50a1 841 22 = Jan 
at Co. rs 10 33% 34% ” 400 .. +4: oo 104% - Hormel ( ) ae a fee % 10 1,700 1% rts, = 17% ~~ 
St oe eons So sack Steee an ‘& Hard: Raper ee 9k hae ieee eS an 
Condenser Corp. 1! 2% 3 1 200 vs 33% Feb re Jan % preferred - >. 31 - sance] «o---= 7 3 ee ee eee Ss ” Feb 
Boseep oo Dee | eeeemnenee Be 4 106 Jan| 108 Jan | Hud Bay Min ~aen---100} 106% 32 475) 15 is jan} 22% Jan 
Duval Texas cuipper +] 93 10% “----| 334} 72° Feo] 80 Feb Humble Oil & Ret. ---.*| 6814 ‘eat eeae 1g 105 Jeni 107 Jan 
ur . % 610% 2,000 % Feb! 80 J Huylers of Delaware Inc- °e|} 68% 7 14 8,600 7% 22 Jan| 107% - 
wep gy? A ba neallgay 9% 10%} 2,000) 2 8% oe 14 Jan gene ware Inc— 0%| 6,600/ 225 ofr - 28% ve 
— Ts an 10 pref stam 1 an 73 
4% % prior preferred_10 08” 8 oT eee oh: Ae 10% Jan dro Electric Securliies.* 1,400), Mts ar age 
Eastern M “100 62% 16934 25,225, 3%) 4 Jan . 1,100 20% 35° fon ant Feb 
alleable Iron ;, 4,500}. 53 59 9 Feb , 2% 6 4% Feb 
New comm Biro 6 36 % Jan| 85 5,800] 1 Jan} 9 
ie eee Wi aa" Gibmadl Saboal 4136 Jan Jan yo eee ae oe % Feb 
hast tases Corp ean © . 2 lg 2 5% “7000 3% 4 Jan nx Feb 1 360 +} 35 Jan a” Jan 
36 Pow com B..*| a2 24 ,000|------ 42% Feb % Jan : 36% J Jan 
preferred certes B...°| 2. 2,500|----=- 2 4244 Feb oo See deel ae oe 
$7 preferred Oe 40% ie Fed| 4258 ep | Amer Gepat romen | | 4% Jan 
Economy ope e| 67% 8 o00| 6 Jan| 43 an --- 8 
Grocery Stores.*|-"""~ ~ 24% J Jan | Imperial 13 200 9% 
Bros “@feees- -e---] ---- an| 43 T 2 ,200 Jan 
mend se eg eeces ceece eRe at 6% Jan at Jan Seenaidaal Pan of Canada_5 ‘ide 24% +4 20 Jan ts: Jan 
Elec Bond & @harecem... e| 2.3% 3%] 5,900 i oe on i aperical Tobacco ot Great} | 146] 20% Jan} 24% Feb 
$6 preferred = -=-----% san. Sant 178,200} 3 a — «Bae ia@iena Pipe wd EvelenG...61).---- -- 13% Jan| 14% hee 
Elee | Sa e| 78 %| 2,500} ,3%5| 15 -~ 4% Jan ae te ee 8% 9%] 3,100 23%! 38 
ee Power Assoc com... 78% 8034) 2,700) 96 15% Janj 20% Feb) x Hum 7 ié| “aiioo] "354] “S34 Jan| 9s Fed 
tt A = «a= == -=-1] "38/9 | 1'800 soxl 74% Jani SL San Non-vowng eam hae=- tec ona] ona 48°| o28¢ Jan| 97° Feb 
ag. oret A....9) 2% 38 scan a“ 9 Jan} 11 — Industria! Finance “ "8" "B3Z1 ~ 10300 1 we 
Electric Shareholding— _ 4 4%] 1,400) 2% 1856 re a Jan 1% onnaeen 1 its Recon: Taare 34 poe 644 Jan 
Comn “ “oo " 
$6 conv pref w ¥_..__. j 8 9 800 * 7 Jan “ate — Insurance Co of N Amer 00 1530 Ris 500 % 67. 7am 
Elee Shovel Coal $4 oe *] 98, 90%) 225 al et 3 an | International NAmer-10} 82% 154%! 50} 14 Jan} 93% Jan 
Elgi phie (orp com_!| 17 25%| 3,450] 54 | 9126 en A dl fe iin a 33 sso 84%] 76 Jan| 84° Feb 
n Nat Watch Co -} 17 200| 2 10 an; 98 Jan *t Hydro- —_ 8 3 100} 18%) 32 anj 84 Feb 
ae tf ey gh OS sateiberes: bemsoe a os ele Intl Motel Tae a 12% » ehae SBS e eal "Si en 
180|-=°-*. = °°>°] ooooo 30 Feb | inserns us A_..-- 123 Feb 
655% pref _ 400} 57. 58%) 1,5 134| 42° Jan Be “Tae Carpet 1330 6% 1200 334) 934 Jan) 1456 
.. ae 100| 97% 57% 5501 74! 43 Feb | International Petroleum .* S 1434) 2.600) oie h Po eA Ton 
ae a" 100) 32 3561 400) 8 | 44 Jani 60 OF ee es a 40/8) 17,900] 3% 1% Jan! 14% Feb 
— Power Part Stk 100 64 64 50|.. 8 43% oo 57% Ned International Produet Produ onan n a 37% 38% ee 15 34 3334 an 5% rob 
oo cei 2 “soial “isal,, | 3 Jan] 651 eb | Tnvernan Saiety Rance ac a Jan| 3044 Feb 
ty oma-n-m- tbe] 2% 394) 90.000)" I) OG Jan| 20% Feb ternal Uu— | tat “sak al os pag 
oO a: 7s ae eb| ClassB__. ° 1% J an 
warrar 80 an; 3 Bosun 10 an 2 
mvann Welewer Lead... ke ig} 2-100) x4 + Senl Gs” Fee | __ New wanna... ie "14 18,200 a 4 Jan ss as 
Se -e Air & Teal.” “ia 7,800 7 apie gate Sabah ;' 9 Feb 
airch eh 1....-3 21% + ones .” a Jan 136 — Interstate Hoe Mille... -® os” 9 "16 ~2 900 "1s My ye “< — 
’ t_ J '300' 13 
Fajardo ae 9% 9%| 6.200 « 2% x. Jan| 21 — Investors Royalt $7 pref_*| 27 +h: 1,300! i3 o7it Jan % web 
a ooras Zo|z149 152 1575] «25 9 Jan} 23% Feb | Iron Cap Reeny O00). E + — 5 - + | Mate Mile Be 4S Se — 
Renrumersaaie,i) 12 | 100] Rael Mag Sen] 188, See Hen reeona aarves--e] 20 gi] 29 tl fue dat) aM des 
ders Mtg Co con 15 15 , " 9 % Jan 6 an | Italian Su 23 2,900 3 Jan 1 an 
Verro E ee SEY 200 %| 13% % Feb| Warr perpower A. M% 25% 334) 26 % Feb 
Fiat ee a a 22 “37% onde soa ae — igh — Jersey ~_ompyainaoent “ 1% 1200 af 15 HH; a 
Wideilo Brewery —--—--3 20-20 tol ges a7 Jan| 314 Jan} 9: % w & Le ss] 500] te Jan] 1% Feb 
rae moctation (Phila.) i0|----- -- 14) 4:70] Hl en “1% Feb wid Feat 8 ee eee de SB - 
National store | sox iis | 70 a Feb onas & Naumburg --2.50/ 2} 3%4| 2,900 an 
Fisk Rubber Corp.2.2_-1 112% 115 s1°| so” Jan} 89° Feb ee een ae. vee otis gett]. 205 60%| 88  Janf 79 Feb 
80, preterred...---- 00 B.S 18,500 110 | 112% F eal oe. - J endeendiogi 3835) 3,450) 10M 30° Jan} 3% ton 
ntokote Co cl A... 8% 70 500) 4 eb) 117 Kansas G & E7 ¢|-- Janj 38 
Flori | GS F- eo, 4 225 6 Jan | Ki E7% pret.i00|-..-- --..-| _. % Feb 
Aawy tT wose® 38 3 9,300 "si 53 o a Feb | Kings Count sone " 2yu 2% elie asst I Jar 1% 
yam dep Tote ord reg P 5,100)  gh4 ihe -_ 45 — 7% bre een enns 2%| 2,100 % aa a 111% pe 
otor of Can cl A- 1} 8% 8% an} 60 Te mena ~------100!--- al 2% 
Class B ol A..* 24% 26 2,200 4 Feb | Kirby Petro ee ee ee 75 Jan 
Ford Motor of France— 29% 4{ 5,400 %| 8% Jan Kirkland ion... il 4% CK son nes) : BB: Jengenewege I 
eis Sea oo 6 001 ath) Ses oS3f Jan | Kleinia) to iis “a5e| 506) “oe| "Sag Se) ONE Ses 
orth Stk ( 4 an; 30 Rubt 20 an; 656 
Froedtert Grain &Maii=| | > too] a4] 3 an] 4 Jan | Knott Corp som fol 0% its| 400 off] 1854 dan fe Jan 
General Alloys Co... __ 1b} 16% 16 30 Jani 30 Feb | Koppers Led__.-£1 6 100} tk 8 Jan} 1 Jan 
Ele ys Co__.-..- 7 4 on 25,300] 1¢%| 16 Jan Jan | Gas & CokeCo— % %) 2,000) %s 134 Jan ry Feb 
D rots 17 Sh) & Co pref__ 100 1 = 
Gen Fireproofing eom-—--* 20, 2011 9.700 %| 2% Jan) 4% _ Kreuger Brewing «0-1-3 eer ast o | 15064 | 98, Jan} 1 Feb 
$6 conv oref B i 18 | 3,000] 3] ias¢ Jan} 18% Jan [axe Shore Mines 144. ai gga 1600] 456] 14° Jan <n 
Gen Investment com... 46 an}; 18% ey Foundry __.¥| 57. 57%] 2,700 59% an} 17 
oF comn conv pret clase B=--* 1% 2 8.400 5y4 beanie: Oe Jan Tengen Bryant Ap ae 1 6% uf § 2,700/* 3234 — Jan 76 omg 
Gen > ee eecccecese " wate taty gt Sa 6 1 Jan Feb nited Bak— ee Ss SP OO ' 5% J Jan 
Wen Ad =: 16 3 2% gendoct United Bak— | =| 25 an 7 
Gen Rayon $0 pret ---* 3080 125 eo" ate Jan San Letoour Realip somsz2221| 3% 441 2 5 7° Jan] 75 Jen 
General Telephon stock..* 2 pd 100 40 73 Jan os” Feb Lehigh fred. -----------8 att eas 700 _ 12% Jan 15% 
$3 converti ~§ oepee “15% 17 800 67 Jan| 81 Jan | Leonard O Nav.....-9| 10% 274 2 3% Feb Jan 
General Tire & Rup oe *| 1 48% 4856 $8,400 1214 eS En Leonard Oll Develop...35 1s 11 | | 13,100 5% 2244 Feb sare: tae 
wubber_.25| 7814 8114] 35 100) 47 13 Jan) 17 Jan | t40n Olt aon ait. snl. ae. 6% Jan] 11% Jan 
Georgia Power Sng O} 98%5 99% = 34% 76% oe Te om Lobia Greeal meee Se: ® i, ges 30°" ; pn 2 Feb 
Gilbers (A ©) com...-.- ° Sa ines Bi te so | 863% Jan| 90 Jan | Lookher renee  A...° chs nin one ae 7% Yan| 934 Feb 
in ON ARO rig “"asz| “D701 °F an} 90% Fe MD Bisennmnewncncet| 1876 *zesnl soosesh oF art ptatel tated bell +-t Pa 
Glen Alden Goal-77~77779| "173 fas < GE sae os 1 24 4 Jon Lone Stat Gas Corp oreo | 'O3¢ lost| 4.70017 0s” > ees Ba “Feb 
ee Mecacaaaaas| ih hl $8) 2 Le aie pie Bl Fal feo] Bie Bab 
Class class A. *|-- 3,400 is Jan| 18% Feb 7 9% Jan 
Goldfield Consol Mi --29] 1234 1434] “3,600 +10 °| 24” Jan| 3% Feb 1%, petered------- 100 -4% .5%| 16,6001 2 | 4 a at cae 
rham Inc class anes. 18 } 14}4] 3.600)" 3%} “8 Jan] 32, Feb Louden Suiee aoe 100} 73 834) 80) 38 7335 Jan} 5% Feb 
wy tesa aa 25° 2554 '300| 14] 2% Jan Me Feb poemrene 1404 4 Bev. 13% 14°“] 16°30) "3| “76 rn a” a 
tc agreem 350) 11% Jan} 4 $6 preferred 6,300} 1 Jan ~ 
Guat ton ten 173 92% Jan) (4% Feb | Lucky Tiger Comb G * 4) 9% .5 8% Feb 
Varnish % 185 254 F ey ES ella Jan) 14% 
Gray Telep Pay Station--*| 28 eee | gd *°> | Mangelonoren wok, semmapeenee emeese Fie @ Bhat di at 
Non-vots com. — %| 2,600 10 Jan] 1 an 64% ae ae 50%] 2,000 wenceée Jan 
stock 8 20 4% Feb pret w w. : 8 8 15 ae 8 eae 
ait, iss preterrod-.-ni00):124° 135 | 125] 1 ic Zan] 1A eb | Mapes Consol Mig-----.* 63x 634] 40, a2 ee 
Greenfield Tap & Dia----* "20% 31 ‘eal tas: dan ee ae y tom Ry code. eae, on all ae ae a” Te 
aaa recei 
pete ah gg he we Se 025) re 10% 10.100 o— 25% Tan aK oe Marion ow Cofpoeno-ea-® pt pedal e Are 6% petites Amen, Feb 
ors..... 16| 5,500 7% «I an | M i Sees eae eee 9 
1} 1K 1%! 500 i 1¢ Jan sy Feb sy mr om ty qonmualty nnd 430 836 2 800 i 16% oo 3% Jan 
% Jani 1% aoe Mase Util A com... .... “| 77% ou 4.200; 1 7 jJan| 8% es 
Massey-Harris vte..... 1 3% oa 1,350 8% Rs, Jan 5% por 
carer a a 
. 5% Jan Feb 
7% Jan 
_., 












































| For footnotes see page 1095 
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1092 “New York Curb E “Exchange—Continued-—Page 3 Feb. 15 1936 
July 1 
Week's Range 1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS Prices Jan 31 Jan. 1 1936 STOCKS of Prices F a Jan 31 Jan. 1 1936 
(Continued) eek | 1936 
High Shares | Low High 
Mayflower Assoclates....*| 58% 59 $6 pref....... 75/** 6654; 10434 Jan! 107 Feb 
May Hosiery M Pacific P & L. 7% pref. .100 10} 70 78 Jan} 83 Feb 
SEW Dasccteossoce Geeces obese etk...... 650; 10 45 Feb; 61 Jan 
Rad & Mfg B..* 9% 11% Pan Alrways....1 7,000; 831%) 45 Jan} 65 Feb 
McWi'liams aco 68 69% Pantepec Oil of Venes...1 41,600 4 34% Jani 6 Feb 
Mead johnson & Co..... | 681% «O85 Paramount Motor ..... .. 400 3 is 5 Jan 6 Feb 
Mempnis Nat Gas com..5 6% 8 Parke, Davis & Co...... 3,000; 19 43% Jan| 50% Feb 
Mercantile Stores com...*| 23 26 Werte PERG ns caccvcctloacés Satéal escdbs 4 25 Feb| 25 Feb 
7% preterred....... 00; 90 90 Parker Rust-Prooft oom... 1,350] 29 74 Feb| 83 Jan 
Merchants & Mfg cl A....1 6% 7 | 1,700]...... New common...... 1,200] 27%| 25% Feb; 28 Jan 
Merrits Chapman & Scote*} 43% 5% Pender,D Grocery A.....*|----- -----| ------ 2445) 35% Feb) 37 Jan 
oe e reres= re a Tu Clase et ed RE 400 _ is — 1” , 
esabi Iron Co-.-.....-- insular Telep com....*|----- -----| ------ an an 
Mexico-Ohio Oll_......- ® 2% 3 » De, on nnn els, wcemel dipndhe 66%! 110 Jan}; 110% Feb 
Michigan Gas & Oll...... ° 3 3% Penn Mex Fuel Co.......3/..... ~..-..] ------ Ht 8% Jan 8% Jan 
“A OGBscoce ° 1% 41% Pennroad Corp vt 6..... 37,000 1 3% Jan 5% Feb 
vias bodSee 10 6% 6% Pa Gas & Elec class A...- secant 6 17% Feb] 18% Jan 
Middle States Petroi— Pa Pr & Lt $7 pref....... 270| 7444) 196% Jan! 109% Jan 
Cless A ¥ t¢6.......--- ° 4% 5 Oe Sn. ot Oaks, euteelll esomed 72%/| 103 Jan| 104% Jan 
Class B vt -| 1% 41% Penn Salt Mfg Co...... 50 25; 42%/ 114% Jan) 122% Feb 
Misconvpreferaww..| 332 43, Pepperell Mfg 00.0. 2i0 340] S281 6336 Jan| 703 Jan 
conv ser --"| 3% 4%! 1,500) “| 2% Jani 4% Feb! Pepperell Mfg Co..... an an 
oon” 4 4\% Perfect Circle Co........ 350)" 21 38% Feb; 41 Jan 
Royalty Corp— Philadelphia Co com. .... ,400 4 13% Jan; 18 Jan 
$2 conv pref.........- *| 12% 12% Phila Elec Co $5 ORE 5 25/21 90 114% Jan| 116% Feb 
Prod.....- *| 20% 21% Phila El Pow 8% pref...25/..... «....| ------ 21294] 35 Febi| 35 Feb 
Midvale Co..-..-....---. *| 49% 50% Securities— 
Mining Corp of Can....-. "neal vanes Common .........--.. ,500 % 4% Jan) 6% Jan 
Minnesota Mining & Mfg *| 25% 26% $3 conv pref ser oa 39% 39% 100} 16% Jan| 39% Jan 
Minn Pow & Lt 7% pf 100j..... ...-.. Pie Bakeries Inccom.... *| 11% 12% 900 Rhy 9% Jan) 138% Jan 
Miss River Pow 6% pid 100/..... ...-.. Piedmont & Nor Ry ..-100 socee ebacel oucces 45 Jan| 50 Jan 
Mock J Voehringer.*| 16% 17% Pierce Governor com... .. 16 18%} 3,100)" 1 7% Jan| 18% Feb 
Moh & Hud Pow ist pref.*| 89 93 Pines Winterfront gael RO a: PER 3 Jan 3% Jan 
wcocconcee * 65 # 65 Pioneer Gold Mines Ltd_. 10% 10%} 2,600) 8% 9% Jan) 12% Jan 
Molybdenum Corp... .-- 1; 10 13 Pitney-Bowes 
w A....*%| 148 150% ND ® 9% 10%; 9,000 2% 7% Jan) 10% Jan 
Montreal Lt Ht & Pow..."| 33% 335 Pitts Bessemer & le RR-50 38 43s 38 21} 29 37 Jan Feb 
Moody’s Invest Service..*}| 35 35 Pittsburgh Forgings - . . - -. 10 11%} 22,200 2 7% Jan}; 11% Feb 
Moore PS BE OlRsdeh lecces cncous Pittsburgh & Lake ‘trie 60 75 76% 870; 61 69 Jan| 76% Feb 
Preferred A....--.-.. Pans - exawd Pittsburgh Glass..25| 110% 117 3,200} 3034; 9834 Janj 117 #4Feb 
Mtge Bk of Columbia— Pleasant Valley Wine Co-.1 3% «3 900 1% 2% Jan| 3% Jan 
American Shares... .--.. ae es Pond Creek Pocahotas ..*]} 2554 2654] 1,650] 10 23% Jan| 26% Feb 
Mountain & Gulf Oll-_-..-- I %4 % P Sugar com....... 6 5 5%| 9,400 4¢ 3% Jan 6% Jan 
Mountain Producers... _10 7% 7% Powdrell & Alexander....*| 32 34 500 741 23% Jan| 34% Jan 
Mountain Sts Tel & Tel 100/..... --.... Power Corp of Cancom..*| 14% 15 650 6%; 11% Jan]; 15% Feb 
Mueller Brass Co com....1)/__29 34 Pratt & Lambert Co....*%/.....  ...../ ~.-... 15%| 35 Feb; 37 Jan 
Murphy (G C)old com..*%'@160 «al60 Premier Gold Mining ....1 1% 2 500 % th, Jan 2 Jan 
New common......... * 56 59% Pressed Metals of Amer..* 23 24% 950 9%; 19 Jan| 24% Feb 
Nachman-Sprinfilied Corp*)..... - .....] ...... Producers Royalty ...... 1 % %6| 19,400 \ % Jan %— Feb 
National Baking Co com. 1 2% 2% Properties Realisation— 
Nati Belias Hess com....i 2% 2% Voting trust ctfs._33 1-3e; 16 16 100} 122%) 16 Feb| 16% Jan 
Nat Bond & Corp..*| 45% 48 Propper McCallum Hos’y * 1 1 8,400 % % 6Jan 1% Feb 
N Candy Co com..* Bl adie sida tie ccchianindlay Prudential Investors. .... 10% 10%) 1,300 4% 9% Jan, 11% Feb 
eee, ees Me Sr ee ee Ol ER ee eee Pee 59 98% Jan) 102% Jan 
oS 24% Pub Serv of Colo— 
$2 conv pref PR 6% ist Siti,  gincmeshl epniuineill 75 100 Jan; 103 Jan 
National Fuel Gas 19% Pub of indian $7 pret * 51% 8 37% Jan' 51% Feb 
2 $6 preferred.......... 26% 5 14% Jan) 26% Feb 
$5.50 80 Public ony Nor Ili com 60 150)" O34] 54% Jan} 60 Feb 
Warrants... .........- 344 Jani 1% Feb; Common....-.-_.-..... 60 100)" 9 58 Jani 60 Feb 
Nat Leather com 1% Pub Servies of Okla— 
tg 2 6% prior lien pref. ..100 97 54 92 Jan| 97 #Feb 
77K 7% prior lien pref....100/..... ~....| -.---- 81 98 Jan; 110 Feb 
5% Pub Util Secur $7 pref.... 4% Lf 3% Jan 6 Feb 
Nat Rubber Mach 6% Puget Sound P & 
Nat Service common \% preferred.........- 65 1,275, 73%! 6OM Jan) 67 Jan 
16 preferred_......... 32 400i; & 22 Jan| 34% Jan 
16 Pyle-National Co.......5)..... <.--.| ------ + 14 Jan; 14 Jan 
23 Pyrene nal 5% 2,000 i 5% Jar 7 
Nat Tea Co 5% % pt_.- 8% Quaker Oats com.......- 135% 136 140/106 | 180 Jan| 13736 Jan 
Nat Union Radio it onaies a ”183| 11,500 3 Mais ; : 18% Feb 
a nion papers ‘ ' 
% Ry & Light Soom ik acum 21 12 4%i 17 Janj 21 Feb 
N 4% Ry & Util Invest cl A... 2 800 Me % «(Jar 2% Jan 
26 110% Rainbow 
2 12% Class A... 1%; 1, ba % Jan 1% Feb 
3%i 11% Nts aU RE ARAM %l| «CS, "6 % «(Jax % Feb 
Nestie-Le Mur Cocl A... by Conerets Pile— 
a _ SERS EES: PEO Bap ENT te aS 
7% prefered... .....100|..... -..-.| -...../ 35 '.......-.--].....-.----- $3 conv rtible | 25 27 10K} 25 Tet Jan 
New Bradford Oil Mfg v t o....50¢) 3% 3% sd % 3 Jan 4% Jan 
New Jersey Zinc Ked Bank Of] Co_....... . 3% «3% i, 4 3 Jar 4 Jan 
New Mex & Aris Land Reed Roller Bit Co...... ° 59%; 1, 3934; 383934 Jan} 5934 Feb 
New Haven Clock Reeves (D) com. _ Eder PP psa 4% 6% Jar 7% Jan 
Newmont Mining Corp. Reiter-Foster Oil_.......* Si¢ «= 8,600 "We Si¢ Jar 1 Feb 
Process com Reliable Stores com...... *| 16% 17%; 4,001 1% 1244 Jan| 17% Feb 
N Y Auction Co com Reybarn Co Inc........ 1 5% 5% 800 ik + Jar 6 Feb 
N Y Merchandise Reynolds Investing...... 3 33%4| 20,000 MG 1 Jar 3% Feb 
NY Rice Stix Dry Goods..... 9% 9% 100) 6% 9 Jan} il Jan 
N YPr&Llt7 Richfield Ot! pref_...... 25 2 2%| 6,700 \% 1% Jar Hp, Jan 
$6 preferred mond Rad com ..... 4% «(OSS 1,000 2 4% Jat Jan 
N Y Shipbuilding Rochester Gas & Elec Corp 
Founders 6% preferred ser D..100]..... -.-.--.| ...-.--. 65 | 105% Fet 10544 Feb 
N Y Steam Field, Inc.....6) 3% 434] 3,300 “| 2 Jar Jan 
N Y Telep 6 Root Petroleum Co... .. 1} 8% 10%) 31,600 %i 43% Jani 10% Feb 
N Y Transit $1.20 conv pref .....- 301 17% 19 | 2,000) 8 14% Jani 19 #£Feb 
NY Wat Serv 6% pfid..100} 73 74%) 380; 20 | 68 Jani 74% Feb/| Rossia International..... ° % is 1, “ Jani} 1 Jan 
Royalite Oll............ 3644 36 50} 23 36 »| 3634 Feb 
2% 8% Royal pewriter....... 56 “ 38 Janj 57 Feb 
4] % Russeks Ave....... 13% 14% 400i} 2 8 Jani 14% Jan 
Ki 61% Rustiess Iron & Steel. .... 5% 4«42«5%! «(4,800 < 3 6 Feb 
Ryan Petrol... ... 2% 2% 2,100 1 : 3% Feb 
2% 7 Safety Car Heat & Light100; 87 87 50] 386 72 Jan} 92 Feb 
7%| 32% St Anthony Gold Mines...) 516 %1| 26,700 =) Jar 76 Feb 
1%; 2% St Regis Paper new com _ 4% 5%] 20,100 1 3 Jar 534 Jan 
NM 3% 63% 68 380} 17%! 63 Tebi 73% Jan 
Salt Creek Consol Oil.... 1% 1%] 6,500 "6 % Jar 2% Feb 
Mg 3% Salt Et 8% 9%] 2,500 5 7 Jan} 10 Feb 
8 39 Savoy Oil... 4 474 3,1 i 1% Jar 4% Feb 
is 444 Sehiff Co com 28% 33 3,000}; 18 28% Feb| 33% Feb 
Mi 68 Schulte Real Estatecom..*] 1 1%| 4,200 09 %6 Jar 1% Feb 
1% Wf Scoville Manufscturing.25] 39 3974) 450) 17 | 3234 Jan} 40 Jan 
16 ‘6 ton-Spring Brook 
7 veritas Onep Ganeral-o|”" "5" ~"63z| "3:300] -'56| “ax¢ Sami “eat Be 
2034; 85 Seeman Bros Inc --*| 44% 46 500] 34 44 Jan| 46% Jan 
Segal Lock & Hardware..* 3% 3%] 28,900 Ma 1% Jani 3 Feb 
103 Seiberling Rubber com...*} 3% 4%/ 19,000)3 1 2 Jan| 4% Feb 
7 Selby Shoe Co. ..._..._- + 32 32% 150} 15%] 30% Jan} 32% Feb 
Industries Inc— 
Common. .% 4 4 20,600 y% 2% Jan 4% Feb 
$5.50 prior stook..... 35; 86% 89 1,100} 38 81 Jan| 89 Feb 
Allotment certificates...| 8614 89 1,350} 837%} 78 Jan} 89 Feb 
“TiGeae --¢ “| 2% J | au J 
RC I RR ee Aeneas an an 
Ohio Power 6% ee Sentry Safety Control....1} 1% 1%] 6,000 % %¢ Jan| 1% Feb 
Ollstooks L40 oom...---.6| 183¢ “i8ic| ~~"ida nw BR A ER BR ts] i i (+ et i 
so-e-=- D Dg... : an an 
"clam coy Bran Sherandech Gore om_1| "5st 30s] ao] “xl “2% Jam) "st Se 
coeee enan p com...! an an 
Overseas Securities - -- --- $3 conv pref......._. le hs, — Sb renee 12 47% Jan = Feb 
Pacific Eastern Corp -- - .- % Sherwin- Williame com. . 35} 123% 126%] 2,500|3 32% | 11834 Jan| 130 Jan 
PacificG & E6% lst pf .25; 31% 314%; 2,100) 18 29% D a pe deees, Beatquis 790% | 107% Jan| 110% Feb 
534% lst pret......-. 25} 28 28% 200/75 1634) 26% on pref A A deprcts.100|._... .....| ...... 109 | 109 Jan| 110% Feb 
Sh re ee ne 1444) 18% Jan) 20% Jan 
Singer Mfg Co........ 100} 354 354 30} 119 33334 Jan) 365 Feb 
























































~~ For footnotes see page 1095. 
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July 1 
STOCKS Wor Prices icon | “for, Yan 31 Jan 1 1936 
0 an an. . . . 
N)___Continucay weet |"1096 Specialists in Curb Bonds 
| neil te Par\Low  High\ Shares| Low Low High 
Hamer dep tee ord ren.sx| 4% 6%] 600] 9 | ax Jan) 5% >| | PETER P. McDERMOTT & CO. 
|) gmith 68 C8. C08 GRic.k, Scones: ccna). wetees BOREL .cocccacteelndeqwenceces Members New York Stock Exchange 
1; Smith (L & Corona or 28%| 1.000 sx 19 ; 28% Feb Members New York Curb Exchange 
Typewriter v t oc com ’ ap 39 BROADWAY " a ‘it NEW YORK 
| Sonotone Corp.......... 2% =2%)| 5,700 1 1% Jan 2% Feb 
| So Amer Gold & Piat..__. 11 5% 6 | 15,100; 1%| 4% Jan) 6% Jan Digby 4-7140 
he ten te + 1796 |. 35% Jan| 37 Feb July 1 
eBBblecccs cccce! eoocse an 
oe B......26| 28 28% 600} 15%] 27% Jan) 28% Jan Week's Range| Sales |1933 to Range Since 
|| 636% prefeeries C....25| 26% 26% 500/17 14%4| 2554 Jan) 26% Feb STOCKS of Prices Ws Jan 31 Jan. 1 1936 
Southn Colo Pow ci A...25 44% 4% 300° ik 3 Jan 5% Jan (Concluded) eck | 1936 
Southern N E Telep ..100)---.- -----| -~---- Ot es See er 
Southern Pipe Line. .... 10} 6% 7%) 32,300) 38%) 4% Jan| 7% Feb Par|Low jHigh\| Shares| Low 
¥; Southern Union Gas..... | 1% 1% 900 Mi 1 Janj 2 Feb | Universal Insurance... .. Dinnicn,.. cagnel aelte 5 
Southland Royalty Co...5) 8% 8% 400; 4% 53 ~Feb 9 Jan | Universal Pictures com...1 8 S 1 
Bo a dialat s. 34 4,600; 15%) 32% Jan) 35% Jan | Universal Products... .. *| 30 30% 400\'* 4 
So’ west Pa Pipe Line...50| 56 56 50; 84%) 5&4 Jan; 56 Feb | Utah Apex Mining Co...5 1% 1% 
& Gen Utah Pow & Lt $7 pref...*| 57% 58% 275) 13 
Am dep rets bear. £1 916 %| 2,600 Mf % Feb % Febiu i ccittiennieion * 4 100 4% 
Am Gep rets reg... £1 4 100 "16 4% Jan % Feb / Utica Gas & Elec 7% pf.100| 100 101 30} 77 
Square D class B com....1 69%} 2,100) 70c} 4034 Jan) 69% Feb | Utility Equities Corp....*| 4% 4%/| 2,800 rs 
Class A pref.......... 31% 3234) 1,600/1¢ 2. 29 Jan| 3234 Feb *| 81 81% 200 
Stahl-Meyer Inc com....*|.---. -----]| ------ 1% 3 Jan 4 Jan | Utility & Ind Corp......- ° 1% 1%] 4,600) k 
Standard ee 1% 1,900 MK % Jan) 1 Feb Conv "| 5 5%! 2,900) is 
Standard Cap & com.8} 34 40%4; 2,200) 23 33 Jan} 40% Feb | Util Pow & Lt com._..... j 2% 2%] 21,600)" 
Standard Dredging Co— 7% preferred....... 100; 28 30 2,800 3% 
eeecocccecces*oocces esece!] caccee Pe a Jan} 5 Feb | Venezuela Mex Oli Co..10/..... —....] -.---- lh 
Conv preferred........ Slacccs escce] cocces ® ne 134% Jan}; 16 #£Feb | Venesuelan Petroleum...5|) 2% 2%/ 28,500 % 
Stand Investing $5.50 pf.*| 43% 49% 450; 10 3534 Jan| 49% Feb | Va Pub Serv 7% pref..100)_....  ...../ -...-- 331% 
Standard Oi] (Ky)...... 10} 22 2234] 10,100} 13%] 21% Jan) 23% Jan Manufacturing... ..- Ss: a 300| 2% 
Oll (Neb) ..... 12% 13h 7 11% Jan| 14% Feb | Waco Aircraft Co *| 8% 9%! 1,700) 3h 
Standard Ol] (Ohio) com 25| 25% 2634) 1,500) 11%) 21% Jan| 27% Feb | Wahl (The) Co com..... | 5% 5% 100; % 
lala 1 102 175| 76%| 97 1=jJan| 102 #£=Feb | Waitt& BondclA *| 10% 10% 100; 3 
Standard P & L com..... 7 4 4 900; 1 3 Jan| 4 Jan Class B.. *| 2% 2%] 1,300 6 
Common class B ...... 7 3 4 800 %| 2% Jan| 4% Jan | Walker Mining Co....... 1} 2% 2 100 6 
iach lh ta ch ists + 38 38 50; 8 28 Jan) 41 Feb | Wayne Pump com ......1) 24% 26%/ 13,100} 12% 
Standard Silver Lead...) %6| 4,000 4 % Jan Jan | Wenden Copper } \% 316) 4,500 6 
Corporation.....1 | 8,900 % Jan Feb | Western Air Express..... 8% 9%) 1,500 2 
4% 5%1 4,600 %| 2% Jan| 5% Feb | Western Auto Supply A..*| 41% 45 500} 17 
Steel Co of Can Ltd... ... ° 63 25; 25 63 Feb Feb | Western Cartridge 6 RED PO) ERS: 6234 
Stein (A) & Co com......*/..... -~-.--| ....-.- 3 133% Jan| 14% Jan | Western Mary Ry 
}| 634% _preferred..... 100}----- -----| ------ 80 ecccocacalonescesesco 7% ist preferred....100};.....  ....}] -...-. 85 
| Bros Stores...... ° 4% 5%} 3,600 2% 3% Jap 5% Feb | Western Power7% pref100/ 105 105% 20} 65 
rewers Inc... .- »} 5% 5 1,000)" 2%) 43% Jan| 5% Febi| w Tab & Stat vteo.*| 22 500} 6% 
Stetson (J B) Co com....*| 21% 22% 550} 7%! 18  Jan| 25% Jan | West Texas Util $6 + apnea BONES > 
Stinnes (Hugo) Corp. -.--- Blewcece cocce coosce % | Jan 1% Jan | Westvaco Chiorine 
yy). aaa *| 21 21 100 4%) 20 Jan}; 23 Jan 101% 102% 1 60 
Stuts Motor Car........* 2 2% 3,700 % 1% Jan 3% Jan | West Va Coal & Coke....* 5 5 11,000 
Sullivan Machinery... . *| 17 19%; 2,500) 5%) 16 £Jan| 19% Feb | Williams(R C)&OCo....."| 8% 8% 7 
Sun Investing com .....- . 1,400} 2%| 6% Jap| 9% Feb | WillmsOil-O-MaticHeat.*| 11% 12% 400|* 2% 
|| .. $3 conv preferred . .  . - *| 61% 62%4| 1,000} g4 | 4834 Jan) 6234 Feb | Wil-low Cafeterias Inc...1) 1% 12,100 ‘3 
Sunray Ol)... _......-.-. | 3 23,500 “| 2 Jan} 4% Jan v preferred....... 13% 15%| 4,700) 2 
ii Sunshine Mining Co..10c} 21% 22)4| 16,600) 9.10) 19% Jan; 24% Jan Co...-.---"| 374% 37% 9 
SwanFineh Ot! west Oy ee 100} 1% Feb} 6% Jan | Wise Pr& Lt 7% pref..100| 30 10 
| Swiss Am Elec pref_... 64% 65% 400} 32% Jan| 65% ‘Feb | Wolverine Porti 5 5%} 1,600)" 1% 
Swiss Oil Corp.......... 4% 5 14,100 1 4% Jan 5 Feb ocodiey Petroleum. .... 8% 8%! 1,800 2 
Syracuse Ltg 6% pref..100/..... -...-| -.-.-- BD feeccccccesclooascoeccce W oolworth (F W) Lt4— 
Taggart Corp com...... 6 6%} 3,300 % 5% Jan Jan Amer deposit rete....58} 31 31 100| 17% 
Tampa Electric Co com..*| 38% 39% 900; 21%| 35% Jan| 39% Jan right-Hargreaves Ltd..* 8% 8%i 10,200 
Tastyeast Inc cl A... 3% 3) 38,600 “| 3 Janj| 3% Jan | Yukon Gold Co.......-- 3 3%} 8, 716 
Technicolor Inc com... ... *| 23% 25%] 37,500; 7% 17% Jani 25% Feb 
Teck-Hughes Mines... 1 5 54%) 4,300 8% 4% Jan 54% Jan 
Tenn El Pow 7% ist pf 100} 7834 78%4| 5,000} 45 | 70 Jan) 78% Feb BONDS— $ 
Tenn Products Corp com*; 1% 1; 1,600 tie % Jan 144 Jan | abbott’s Dairy 6s....1942/  ..-- — _____} _.. 8634] 106% Jan} 106% Jan 
Texas Gulf Prod aaa” 6% 7 9,000 2% 4% Jan 7% Feb | Alabama Power Co— : 
Texas P & L. 7% pref..100/..... -..--| -.---- YE  feacecccceqealocsenscence ist & ref 5a 1946) 102% 104%] 16,000 102} Janj 104% Feb 
Texon Ot] & Land — 8% 8%! 7,200; 4%| 6 Jani 9 Jan lst & ref 5a 1951; 98% 99 | 44,000; 54% Jan} 99% Jan 
7% pret. ---- 00} 64 67 250} 20 | 57 Jan} 67 Feb| ist & ret Se 1 97% 9734| 16,006 9644 Jan} 99 Jan 
Tobacco A eos neces evscel sennes 37%| 65 Jan| 66 Jan lst & ref Se 1968} 90 93 | 50,000) 47%] 81% Jan} 93 #£Feb 
Prod -.-*| 38% 3%| 1,300 3% Feb| 4 Jan| ist &reféiss__-.-- 1 85 %|197,000] 443s Jan} 92% Jan 
Tobacco Securities Aluminum Co s f deb 58°52 107% 108 | 24,000) 92%} 10734 Jan} 108% Jan 
Am dep rets ord reg..£1|..... -~-.--| ..-..-- 18%| 21% Feb) 21% Feb CS  piahilRaceapiiee, Tate tear. BRR TIES 105% Janj 105% Jan 
Am dep rots dof reg..£1|..... -..--| -.---- %| 5% Jan) 5% Jae | Aluminium L6d Geb 5s 1948) 103% 104%] 30,000) 59 | 10334 bp} 104%¢ Jan |} 
|| Toaa ----"| 44 150} 18 | 823% Jan| 48% Feb | Amer Com'ity Pow 5iss 53 % 9%] 10,000 + Jan} 9% Feb} 
Toledo Edison 6% pref 1100/2104 7104 50; 61 1 Jan; 104 Jan | Am El] Pow Corp deb 6s '57 6 13 ,000 7h 13% Jap Feb 
7% preferred A._... 100}..... -----| -.---- 58%4| 1083 Jan) 110 Jan | Amer G & El Geb 5s_. 106% 107%] 91,00C 1 Jan) 108 =Jan 
Tonopah Vel_1)....%6  %| 3,600 lig 3,6 Jan Feb | Am Pow & Lt deb 6s..2016 000} 38 92% Jan Feb 
Tonopah Mining of Nev... 1}{| 5,900 by % Jan) 1% Feb Amer Ratister 4}40.-1967 105 105%] 11,000) 9734] 10254 Janj 10544 Jan |} 
Trans Pict Am Roll Mill deb 56.1948] 1033, 104 | 51,000] 62 | 103% Janj 104% Jan |} 
1) 4% 11,400} 1%| 33 Jan) 5% Jan | Amer Seating conv 68.1936) 100 101%} 6,000) 41 | 1 febj 10144 Jan 
tinental warrants. _ 4% 4% ° be] 1% Jan| 5% Feb 6s stamped........ 104 106 25,000] ------ 104 # Feb Feb 
Triplex Safety Glass Co— Appalachian El Pr 56.1956) 105% 106%] 38,000} 64 05 Jan} 106% Feb ih 
Am dep rota for ord reg..!..... .....-| ...... 11%| 21% Jan’ 22% Jan | Appalachian Power 5e.1941| 107% 107%] 3,000; 99 107% Jar rts, Jan i} 
Be tin oce fences 00646) cavces 6%; 10 Jan; 13 Deb 6s............ 114% 115 3,000; 58 ; 114 Janj 116% Jan 
bise Chatillon Corp...1 6% 7kKi 3,900) 8 6% Jan| 7% Jan | Arkansas Pr & Lt 56..1956) 99% 100/163, 98% Jan| 100% Feb 
Bisoas us 900} 934] 2334 Jan} 30} Jan ' Associated Elec 4}4s..1953 65 |132,000} 2034} 564 Jan| 65% Feb 
Tung-Sol Lamp Works...1| 12% 14 9,000 2%| 10% Jan; 14 Feb | Associated Gas & El 
800 div pref new...... 14% 15%| 5,300) 13%] 14 Jan| 15% Feb| Conv deb 5}s_.... 1988] 50 52%] 40,000] 12 | 35% Jani 52% Feb 
Unexcelled Mfg Co--... 10} 3% 4%) 1,600) 3 Jan} 4% Jan| Conv deb 4}4s0...1948%| 35 37 | 14,000) 9%] 29% Janj 39 Feb 
{| Union % 30% 100} 16 26% Jan) 303% Conv deb 4}4s..... 1 344, 37 |110,000) 934) 28 Jan| 37% Feb 
10% 10% 400 3 8% Jan} 10% Feb Conv deb 5s....... 195°} 36% 3934/190,000} 11 30 Janj| 39 Feb 
416 48,700 ‘16 % Jan % Feb Deb 5s 1968| 36% % ,006 116 = - ! sBid se 
Conv ' 
Warrants...........-. 17 19% 2,000 8 14% Jan 19% Feb 88% 75 J A 78 Jan 
United Ohemicals com...*}..... ...../ .....-. 2%| 7% Jan| 10 #£=Jan 34 | 78 #£Jan) 88% Feb 
$3 cum & part pref.....*/..... ...../ ...... 13 3534 Feb| 42% Jan 47 963% Janj| 100% Feb 
i] Oniteo warrants 2% 2%) 4,100 % 1% Jan 2% Jan 
| United 14% 134] 5,900) %q % Jan| 1% Jan 6a 32 80 Jani) 102 Feb 
i] United 6% 6%] 44,800 “i 4 Jani 7% Feb 6s without warr....1938| 921% 94% 30 74% n} 95% ied | 
" @6©©Pret 88% 9134) 1,300; 18 81% Jan) 93% Jan | Bell of Canada— 
| Option 14 1%] 6,700} + Jan} 1% Feb| 1st A...1955| 115% 116 98 | 114% Jan| 116% Feb 
United G & E 7% pref.100)..... .....| ....-- 46 86 Jan| 91% Feb lst B...1957| 117% 119% 97 | 116 #£Janj 119% Feb 
1] United 5% 5%! 15,800 %| 3% Jani 5% Jan 1960} 120 121%] 24 97%4| 116% Janj 121 Feb | 
; Common 7% 7% 200 1 5% Jan 9 Jan 6e...1998; 140 140 134 Jan} 140 Feb i} 
$6 con 42% 454) 6,800) 3% {> Janj 45% & P 5a °46| 105% 105% 761 105% Feb| 106 Jan 
i] United 11% 12 75) 38 6% Jan} 12 # Feb Elec 43481968} 91% 93% 45 8934 Jan) 94 Jan 
$3 preferred jb: pease deeeel 20 48 Jan| 43 #£=«Jan Gas 5e..1959 76 Janj| 86% Jan 
i| United Molasses Co— Consol Gas 58.1947] 1075 107% 1033%4| 1074 Jan] 109 Jan/|/ 
}} Am Geproteordref...£1; 634 634) 1,600} 2%) 5% Jan) 6% Jan | Broad River Pow 5s..1054 \ 100 89 3¢ 100 = Feb |} 
ii United Profit-Sharing.... 1K 1% 700 %| 1% Jani 1% Jan 10734 108 10234; 107% Jan) 109 Jan jj 
i Si eMidc&indined a inacen . wabedl cateen 6 8 Jan} 10 #£«¥Feb 9561 108 108 102 | 106 Jan} 108 Feb /i{ 
United Shoe Mach com.25) 88}4 89%| 2,350) 47 | 83 Jan| 90 Jan "6s| 103% 103% 71 | 103 = Jan} 1 Feb |} 
ii Preferred........-.. -25| 39 39% 90 sox 38% Jan| 40 Jan 1942) 113% 115 98 | 110 #£Janj il Feb | 
U 8 Dairy Prod class A-..*] 1% 2%| 7,000 1% Feb} 2 Jan 5a 105% 105%| 38 65 | 104% Jan| 105% Feb || 
pencsoce % 1%} 5,500 Me % Jan| 1% Feb | Carolina Pr & Lt 5e__. 100 100% 46%| 9834 Jan) 100% Feb 
U 8 Elec Pow with warr..1 14g = 346) 90,500 ba] % Jan) ‘'%.6 Feb | Cedar Rapids M & P 58°53) 112% 113 94%| 111% Jan) 113 Jan 
4) _ Warrants. .....--....- ‘46 ©: 332/445,600 "32 's2 Jan 432 Jan | Cent Aris Lt & Pow 56 1960/ 106% 106 72%4| 105 106% Feb 
}| U 8 Finishing com-...--- *| 1% %1%| 500) “| 1% Jan) 1% Jan | Cont Ill Light 5e_...1943| 105% 105% 99 | 105% Feb) 108% Jan || 
i Preferred... ....... Bilicnctis . o4sedh eaente 6. - bocamehecodiibedkiebaninnd Central Ill Pub Service— 
i] US Foil Co class B_....- 1} 21 22%) 4,400} 6%) 20% Jan) 24% Jan 5e series E......... 1956} 103 103% 50 | 100% Janj| 103% Feb 
i] U 8 Int'l Securities... __ *| 2% 38%! 6,900 %| 1% Jan} 3% Feb lst & ret 4}<s ser F_1967 4% 98% 45% Jan} 98% Feb 
ist pref with warr..... * 81% 82% 500} 89%| 77% Jan| 82% Feb Seseries G_........ 101% 102% 49 99% Jan| 102% Feb 
U 8 Lines pref__.......-. *| 2% 3%! 6,500 6) 1% Jani 3% Feb 44% series H..... 1} 96 % 93% Jan) 98 b 
U 8 Playing Card ...... 10} 34% 34% 250\'2 14%| 3334 Jan| 35% Jan | Cent Pow4}48E1957| 104 104% 72 | 103% Jan) 104% Jan 
1] OS RadiatorCorpcom...*] 6% 7%| 2,900| 1%| 4% Jani 7% Jan | Cent Ohio Lt & Pow 661950| 100 100% 55% % Jan} 101 £FeS 
| 7% bret ear aa Ov} 37 39% 300|"* § 30% Jan| 41% Jan | Cent Power SsserD_..1957| 92 93% 37% Jan} 95 Feb 
U 8 Rubber Reciaiming..*/..... ...../ .....- 6 1 Jan 1% Jan | Cent Pow & Lt lst 58.195) 86% 87% 37%5| 82% Jan) 89% Jan 
h| U 8 Stores Corp com..-.-- Govan. cvbenl cnedes % 4% Jan| 1 Feb ! Cent States Elec 6s...1948) 713% 73% 25 62% Jan) 75 Jan 
}| United Stores v $ c.....- 24 4% 134) 14,600 \Y % Jan| 1% Feb 5}46 ex-warr_...... 1954) 74% 76% 25 64 Jan ere Jan 
i] Un Verde Extension...500;) 3 3%/ 5,800} 2)4| 3 # Jan) 3% Feb | Cemt States P & L 5349.°53| 77% 78% 29 72 Jan) 80% Feb 
| United Wall Paper. _.... 7 864 & | 83,700} 1 3% Jan| 5 °#&«¥Feb | Chic Dist Elec Gen 48°70! 105% 106 62 | 105% Janj 106% Jan 
3} Universal Consol Oil....10)..... -....] -..... 271.20; 7% Jan| 8% Jan | Chic Jot Ry & Union Stk 
Yards 5e.........-. 1940| 110 110 109% Jan} 110% Jan 
































EE TT TT 


ad 


——— oe a a me 


— eC a TC AG A ee et 























eo - 


ee i NN Ee li Alia 


TTT I ei —— nti 



















New York Curb Exchange—Continued—Page 5 





Feb. 15 1936 



































July July 1 
Week's Range, Sales |1933 to Range Since Week's Sales |1933 to 
of Prices P a an 31 Jan. 1 1936 BONDS ' of Prices Jan 31 
eek | 1936 (Continued) eek | 1936 
Low Hight $ Low Low Pf Low High; $ Low 
102% 103 3,000; 61%} 102 Feb; 103 Feb | Indiana & Mich Bilec 5a 55) 106% 106%; 2,000) 70 
76% 77%/119,000) 43 72 Jan| 80 Jan be ges _..1957] 110% 110%] 7,000} 88% 
94 94%| 25,000) 40%| 86% Jan 94% Jan | tndinna Service Se ...1960; 72% 73\%| 28,000] 28% 
97 97%/| 14,000; 47 93 Jan| 97% Jan tet tien & ref Ga ._..1963} 7044 7334} 48,000; 22 
90,000| 28%] 69% Jan| 79% Feb Indianapolis Gas 56 A.1962| 91 93 22,000; 68 
398,000} 28%} 69% Jan| 80% Feb | tnd'polis P & L 6eeer A’57| 105% 106 29,000) 73 
100% 101 87,000! 48%) 97% Jan} 101 Feb | [ntercontinents Poro6e1948;} 11 17 |194,000 1% 
Pi Lasernational Power seo— 
942) 103% 104 15,000; 66 103% Jan| 104% Jan 4s series O.......1955| 54 55 2,000} 41% 
74% 76 (142,000) 26%] 65% Jan); 76% Feb 78 series E.. .-1957| 54 55 4,000; 46 
75 76%| 50,000] 27%] 66% Jan) 76% Feb %e cortes F.......-c1088)--.-- --.-.«] ------ 49 
34% 34%] 8,000) 33 34% Feb| 35% Jan | International Salt Se..1961| 1074 109 6,000} 83% 
In _.1947| 100% 101%| 70,000; 43 
112% 112%] 12,000} 86%) I11 Jan| 112% Feb | Interstate Irn & Sti 4348'46 102% 102%] 10,000) 53% 
112% 112%} 2,000 ots, 111% Jan} 113% Jan | Interstate Nat Gas 6s.1936/--.-. --.--| ------ 101% 
lll 112 7,000; 80 110% Jan/ 112 Jan | Interstate Power 58..1957) 85% 865|204,000) 387 
111% 112 5,000} 70% lost Jan} 112 Jan Debenture 6a......1 76 77 26,000; 26% 
110,000} 69%} 105 Jan| 107% Jan | Interstate ce 
40,000} 98%} 103% Jan} 106% Jan Seecries D 1956} 90 92 | 87,000; 41 
67,000} 64 103% Jan} 105 Feb 4s series F_......1058] 86% 874) 39,000) 42 
117,000; 88%] 63% Jan) 7634 Feb | Invest Co of Amer— 
, Se sories A w w.....1947/...-- ~..--| ------ 67 
i 112 125% Jan| 125% Jan _.-.-| 100% 101 6,000; 67 
7,000} 98%] 107 Jan} 109 Jan | lowa-Neb L & P 5e...1957| 105% 105%| 46,000} 56 
6,000} 102 108 Jan| 109 Jan Re 1} 105% 105%| 16,000} 56% 
103% 103%} 45,000} 87%] 103% Feb; 104% Jan lowa Pow & Lt 48..195&| 10554 106%; 6,000 72 
_ | Iowa Serv 6e..... 104 104%] 23,000} 587% 
IE alae RE BREET 103 111% Jan| 112 Jan | Isarco Hydro Elec 78.1952}; 45 46 29,000; 39 
mtge 4}4s...-.. 121 121 7,000} 90%4| 120 Jan} 122 Jan 76... 85 90 10,000; 45 
Consol Gas El Lt & P (Balt Italian Superpower 68.1963) 41% 42 24,000; 35 
ist refa f ée6........ 1981} 109% 109%! 10,000} 88%} 108 Jan} 110 Feb | Jacasonvilie Vas 68... 1942 i 
Consol Gas UtiiCo— {| | |. fF ..  . |  .. | . Stamped. ...........-- 57% 60 23.000; 48 
let & coll Gs ser A..1942; 91 93 40,000 88 Jan| 93 Feb | Jamaica Wat Sup 6 s'55)----- eae PAE 06% 
Conv Geb 6 Ka w w 1942; 38 40%] 22,000 4%| 29% Jan) 48 Jan | Jersey Pow & Light 
Consol Pub 7 Ks stmp.1 sine alii.’ abiatadaial Jes es oso 70 96 Jani 96 Jan Se sertes B........ 1947| 104% 105%, 29,000) 77 
Consumers Pow 4%2..106*} 105% 10614; 18,000; 88 105% Feb! 107% Jan 4s Oe icine 1961} 105% 106 67,000; 70% 
Cont’! Gas & El 6e....186*| 9114 9214 375,000) 33 85 Jan| 92% Feb & Laughlin Sti Se 20) 106 106%) 6,000 02% 
Crane Co 6s....Aug 1 — 103% 103%| 24,000] 77%] 103% Jan; 104 Jan | Kansas Gas & Elec 68.2022} 116 117%} 7,000) 61% 
Crucible Stee! 5s_...- 1940} 102% 10214] 26,000] 6034] 102% Feb; 103% Feb Power 5e....- 71 102% 102'4/ 19,000; 66 
Cuban Telephone 7348 1941; 9S 98 3,000; 60 88% Jan; 95 Feb | Kansas Pow & Lt A.’ 106% 106% 1,000; 80% 
Cuban Tobacco &....1 72 73 6,000} 35 70 Jan| 73 Feb Seseries B_........1057| 106 106%; 2,000; 70 
Cumberid Co P& L 4e'50| 106% 106%) 4,000) 66 105% Jan} 107 Feb | Kentucky Utilities 
Dallas Pow & Lt 66 A.1949| 106% 107 5,000} 100%} 106% Feb; 110 Jan lst mtge 5e ser H..1961; 95% 97 71,000; 4 
Se series O........1952) 107% 107%} 4,000) 904 106% Jan| 107% Feb 6 es series D 1948; 105 106 9,000; 66 
Delaware El Pow 5s.."50; 104 105%)! 37,000) 665 103 Jan| 105% Feb 6 40 series F.......1955| 10044 101% 12,000; 60 
Denver Gas & Elec 58.1944) 108% 108%| 5,000} 92%} 107% Jan; 109 Feb 6a series I_........ 1969; 95 96 67,000}; 456% 
Derby Gas & Elec 5s..194¢| 102% 102%{! 26,000] 566%! 9934 Jan| 102% Feb | Kimberly-Clark Be_..1943| 10444 104%! 12,000} 82% 
Det City Gas 6s ser A.1947/| 106% 107 14,000] 76 105% Jan} 107 Feb | Koppers G & C Geb 5s 1947} 103% 103%; 13,000) 72 
6s lst series B_...-.- 1950} 104% 105% 48,000} 67% 102% Jan} 105% Jan Sink fund deb 58.1950; 105% 105%| 6,000; 76 
Detroit Internat Bridge— Laclede Gas Light 563481935; 96 99 19,000; 650 
6 }s...-.-..-- Aug. 1 1952 9% 10%) 27,000 2% 4% Jan| 10% Jan | Lehigh Pow Secur 6s-- 10844 10914/123,000; 54 
of deposit - 8% 9%) 11,000 1 4% Jan 9% Feb | Lexington UtilitiesSs_1952| 10334 104 43,000} 54% 
ED Fe cane Aug 1 1952 2% 2%; 23,000 % Jan 3 Jan | Libby MeN & Libby 52°42} 104 104'4; 31,000) 57 
. 1% 2%) 19,000 Jan 2% Jan | Lone Star Gas 5e_.... tn dis wacte de tec 82% 
Dixie Gulf Gas 6%e..19387; 103 103 5,000; 76 101% Jan! 103% Feb | Long Island Ltg 66. ..1945 105% 106%} 38,000} 65 
Elec Power & Light 5s.2030; 8314 85 /|163,000) 22 74 Jan| 85% Jan | Los Angeles G& E Se 1930/----- -----| ------ 100 
Elmira Wat, Lt & RR 50°56) 102% 102% 1,000} 585 101% Jan; 103 Jan Sea... Ditibn<ce  saasds encode 87% 
El Paso Elec Se A....1950} 104% 104%; 2,000) 64 102% Jan| 104% Feb Cn titcasécosbenenes Blenwece on--e [on-<-e 09% 
E! Paso Natural Gas— 5 Mieneries FE. .....-. 1947} 107 107 4,000; 04 
6% With warrants. 1943; 107 107 5,000} 66%! 106% Jan} 108% Feb Sie series F___...1948/----- -----} ------ v4 
Deb 6 1988; 107 £107 1,000}; 26 105% Jan} 107 Feb | Louisiana Pow & Lt 56 1957| 10416 104%| 44,000); 61% 
Empire Dist Sa....1953) 100 101 41,000} 46 98% Jan} 102 Feb | Loutsville G&E 4%aC 1961) 107% 107 % 1,000; 79 
Empire Ol] & Ref 534441942) 90 91%} 68,000} 41 80% Jan) 92 Jan | Manitoba Power 542.1951} 77}4 7834/|.16,000) 22% 
Ercole Marelli Mfg— Mansfield Min & Smelt 
6 Me series A ....-.- RTE SURES Beye K.. 40 40% Jan| 45% Jan 7s with warrants...1941/----- -----/ ----.- 33 
Erie Lighting 5¢...... ss. ith ““dSeletl ‘Sedmod 78 105% Jan} 106% Jan 7s without warr....1941/----- -----/ ------ 32% 
European Elec Corp Ltd— Mass Gas deb 5s__..-. 966| 100% 101%4|175,000' 70 
GMs x-warr. 81% 81%} 4,000) 65 75% Jan| 82 . Fae) SRE 946n| 10334 105 98,000; 80 
European Mtge Inv 78 C67; 36 36 3,000} 24 36 Feb| 39% Jan | MeCord Ra@& Mfg 621943) 9734 984; 15,000) 383 
Fairbanks Morse 56_.1942| 10314 103%! 10,000; 58 103 Jan| 104 Jan | Memphis P & L 58 A_.1948/ 101% 102%4/ 38,000}. 70 
Federal Sugar Ref 6s... 1933 4% 5%! 3,000 1% 2% Jan 5% Feb | Metro Ed 46 E.1971 10454 105% 15,000) 63 
Federal Water Serv 644654) 86 88 19,000} 16 75% Jan| 89 Jan 5e series F__......- 1962) 105% 105% 1,000, 73 
Finland Residential Mtge Middle States Pet 6340 '45) 100's 101%; 9,000 46 
ie.) ee 86 | 99% Jan| 100% Jan | Middle West Utilities— | 
Firestone Cot Mills 58.°48) 104% 105%} 8,000) 86 103% Jan} 105% Feb 56e ofte of Geposit....... 30% 33 511,000) 3% 
Firestone Tire & Rub 56°42) 105% 106%/| 10,000) 89 104 Jan| 106% Feb | Midland Valley 5e....19438) %4%4 87% 44,000) 53 
First Bohemian Glass 7s "57} _.- -- ERE ge 61 91 Jan| 95% Jan | Milw Gas Light 4%s_.1967| 1054 106 26,000, 
Fla Power Corp 548.1979) 101% 102%/ 45,000) 48 100 Jan|' 102% Jan | Minneap Gas Lt 448.1950 105% 105%| 36,000, 67 
Florida Power & Lt6s2195p| 96% 98 17,000} 44%} 92% Jan} 98 Feb | Minn P & L 4s... 1978} 100 100%/| 62,000 54 
Gary Electric & Gas— OY ee ee 1955; 104 104 1,000 658% 
5s ex-warr stamped.i1944| 93 96\%|125,000| 63%) 88% Jan 96% Feb | Mississippi Pow 56_..1955| 94 %4% 21,000 35% 
Gatineau Power ist 68 156) 94 9434] 81,000 71%] 92% Jan) 95% Feb | Mise Pow & Lt fa 1947; 94 96 |108,000' 
Deb gold 66 June 151941; 8&6 88%} 33,000) 60 834% Jan’ 88% Feb | Mississippi Riv Fuel 6s.°44 105% 105%! 17,000 85% 
Deb 6sseries B_...- 1941; 84% 88 30,000| 59%] 82 Jan 88 Feb | Miss River Pow ist 68 196:| 107% 10744} 15,000 95% 
General Bronse 68___.1940' 299% 101%} 22,000| 56 97% Jan 101% Feb | Missouri Pow & Lt 53440'55| 107% 107%4| 1,000 70% 
General Pub Serv Se ..1953; 100% 101% ,000; 54 99 Jan; 101% Feb | Missourt Pub Serv 58.1947; 62 68441126,000, 33 
Gen Pub Util 6s A_1956) 87% 89%! 53,000) 23% 79 Jan| 89% Feb Mont-Dakota Pow 5s "4 97% 99 31,000; 47 
General Rayon 66 A..1948) 48 55 20,000} 30 30 Jan| 55 Feb - Montreal L H & P Con— 

Gen Vending Corp 68.1937) 26%{ 26% 1,000 2 22 Jan| 26% Feb lst & ref 5 ser A___1951| 106% 107'4/221,000; 4% 
Certificates of aeposit...; 25 26%} 14,000 2 22 Jan| 26% Feb{|M n88 64s ww..1937 ) 10 9,000 2 
Gen Wat Wks & El5s_1943) 90 94 | 94,000) 838%] 86% Jan} 94 Feb | N ansett Elec 58 A ‘57| 104% 105%] 8,000) 81h 
Georgia Power ref 56..1967|} 98 98 %41150,000} 54%! 97% Jan| 99% Jan Se series B 1957; 105 105 2,000} 93% 

Georgia Pow & Lt 58..1978) 911% 92%} 22,000) 40 81% Jan} 93 Feb | Nassau & Suffolk Leg 56 '45| 105% 106 9,000} 8 
Gesture! 68 -- --1953} 53% 54 7,000} 30 32% Jan| 34 #&«¥Feb | Nat Pow & Lt 6s A__.2026) 101 102%} 40,000) 51 
Glen Alden Coal 48...1965| 88% 90%/225,000| 43 88% Jan| 90% Jan Deb 5s series B_._..2030| 91°%4 93 {118,000 42 
Gobel (Adolf) 6s__.1930/] 10644 112 |507,000) 69 81% Jan| 112 Feb | Nat Pub Serv 5s ctfs..1978} 2! 22 %|254,000 3% 
Grand Trunk West 4s_ 1950 9 100%} 36,000; 63 90 Jan| 00% # Feb | Nebraska Power 43<8_.198i| 109 10934] 15,000) 83 
Gt Nor Pow 5s stmp_.196t; 107% 108 7,000] 102%} 106% Jan; 108 Feb GsseriesA_...____ 2022) 118% 118%] 15,000} 70% 
Western Pow Se 1946) 107% 107%! 6,000} 9334) 107% Feb] 108% Jan Neisner Bros Realty 6s '4<| 1064 106'4| 8,000 35 
Guantanamo & West 6s'58| 60 60 1,000} 10 44 Jan| 60 #£Feb | Nevada-Calif Elec 58.1956, 9314 941%/136,000) 54 
Guardian Investors 8.1948} 70 73 | 15,000) 24 56% Jan| 73 Feb | New Amsterdam Ga 6s.'48| 110% 111 10,000; 85 
Gulf Oil of Pa 5s_....- 1947| 10654 107%| 17.000} 97 | 106% Jan| 107% Feb | N E Gas& El Asen 66.1947| 775 79 | 63,000) 34 
Gulf States Util 58...1956) 105 106%} 38,000; 62 105 Jan| 106% Feb Conv deb Ss 1048! 78% 79 19,000} 33% 
4}4s series B inn. te, 2 eedel acss te 5’ | 102% Jan] 103% Jan Conv deb 5s______. 19601 77% 78%] 69,000} 33% 
Rackensack Water 68.1935) 10914 109%<| 14,000} 98%] 108% Jan| 109% Feb | New Eng Pow Assn 5s.194s| ‘%4 96 %|219,000} 46% 
series A......... 1977; 106 106 2,000; 98 105% Jan| 107% Jan Debenture 54s8_...1954) 97 99 {191,000 50 
Hall Print 6s stmp....1947} 8&9 90%! 67,000}; 60 72 Jan| 91% Feb | New Or! Pub Sery— 
burg Elec 7s....1935) 41% 41%} 3,000) 37 41% Feb| 43% Jan 58 stamped_._..._- 1942} 85% 87%/125,000) 60 
Hamburg E)] Un uno Income 6sseries A_.1949| 78% 81 14,000; 25 
& 8t Ry 58....-.- 1938} 31% 31%} 1,000) 28 31% Feb| 32% Jan | N Y Central Elec 5%s ‘60| 102 102%} 11,000, 6 
Hood Rubber 7s.....-. 1936} 10434 104%; 9,000) 65 104% Jan| 104% Jan | New York Penn & Ohio—' 

Hovston Guif Gas 6s__1943| 107 107 | 12,000) 40 | 103% Jan} 107 Feb Ext 4s stamped..1950| 108% 108%| 2,000) 103% 
6408 with warrants.1943; 100 100%) 26,000) 29%) 97% Jan; 101 Jan | N Y P&L Corp Ist 4s ‘67| 106% 106%%| 56,000) /4 
Houston Light & Power— N Y State G & E 446.1980) 102% 103%] 52,000) 58% 
ist 58 ser A....... 1953} 107 107%) 9,000} 91%] 106% Jan) 107% Feb TR UN iol 1962) 107% 1073 -000| 77 
Ist 4348 ser D..... 1978) 104% 105 6,000; 79 103% Jan} 105 Feb | N Y & Weateoh'r Ltg 46 2004| 104% 105 30,000; 81 
Ist 4}48 ser E....- 1981} 10534 106%! 6,000} 80 | 104% Jan| 106% Feb Debenture Ss....... kh Sa pao 7 96 

Hydraulic Pow 5s..-.1950/--... -----| -.-.-- 100%} 113% Jan| 114 Jan | Niagara Falls Pow 68.1950| 108 10844} 7,000) 0s 
Ref & impr 5s. ...--. 1951} 108 108 1,000} 100 107% Jan} 108 Jan oY vat ae 106% 106%] 1,000} 99% 
Hygrade Food 68 A...1949) 76 77 22,000} 40%} 56% Jan! 80 Jan | Nippon El Pow 6344..1963| 89 89%! 7,000) 63 
6s series B__......- 49} 7614 76%| 1,000] 42 58 Jan} 80 Jan | No Amer Lt& Pow &s.1936/ 100 100 2,000} 81% 
Idaho Power 5s...... 1947) 10834 108%; 1,000) 86 108 Jan| 109 Jan 6 eseries A______. 1956; 95 95 50,000} 25% 
{iinois Central RR 68 1937; 95)4 97 /|100,000) 40 82% Jan| 97 Feb | Nor Cont Util 534s__.1948} 60 63 6,000} 18% 
Iii Northern Util 5s...1957).---- -.-..) -..... 823%4| 106 Jan| 107% Feb | No Indiana G & E 6s.1952| 10754 10754; 2,000} 71 | 107 Jan| 108. Jan 
ill Pow & L 1st 6s ser A 63) 10414 1047%4|134,000) 4s 101 Jan| 104% Feb | Northern Indiana P 8— 
lst & ref 5634s ser B_1954| 101% 102%<| 59,000) 46 99 Jan} 102% Febi SeseriesO......... 1966] 103% 104%] 23,000} 51%] 102% Jan| 104% Jan 
let & ret Seser C...1956) 98% 99% 201,000) 42%) 95 Jan) 99% Feb | SeseriesD-........ 1969] 103 104%] 29,000} 5234] 102% Jan| 104% Feb 
8 f deb 5348 ..May 1957, 93% 94%) 34,000} 32%] 86 Jan) 94% Feb| 4}4sseriesH...._.. 1970} 100% 101%] 67, 4934] 98  Jan| 101% Feb 
Indiana Electric Corp— No Ohio P & L &348..1951| 105% 105%| 23,000) 69 | 105% Feb) 105% Jan 
6s series A. 1947} 10034 10114] 39,000} 54%] 96 Jan) 102 Jan | NoStates Prref434s..1961/ 106 106%) 27,000; 71 | 105% Jan) 107 Jan 
6 }4s series B....... 1953} 102 103 | 15,000} 58 | 100 Jan| 103% Feb| 63% notes....... 1 103% 103%| 12,000} 69: | 103% Jan| 104% Jan 
6s series C__.....-- 1951} 9314 97 | 29,000) 465 86% Jan| 97 Feb | N'western Elect 6s...1945|) 10314 10414) 57,000} 97 | 101 Jan| 10434 Feb 
Indiana Gen Serv 5s..1945)--.-- --~--| ----~-- 93 | 107% Jan| 107% Jan | N’western Power6sA.1960) 57 57%} 4,000) 8%| 51 Jan) 5934 Jan}/ 
Indiana Hydro-Elec 58 '55| 99 100 | 17,000) 44 91 Jan} 101% Feb Certificates of dGeposit...|..... -...-.| ------ 8%| 50% Jan| 59% Jan 




























































































For footnotes see page 1095. . 



















































































































































































































Volume 142 New York Curb Exchange—Concluded—Page 6 1095 
July 1 July 1 
Week's Ra Sales |1933 to Week's Range| Sales |1933 to Range Since 
BONDS of Prices m+ wl Jan 31 BONDS of Prices F Jan 31 Jan. 1 1936 
(Continued) eek | 1936 (Concluded) eck | 1936 
Low Highi $ Low High Low High| $ | Low toh 

N’ western Pub Serv 5s 1957| 10134 10234; 58,000) 47% Feb | Texas Power & Lt 6s. 10956] 10534 105%/| 47,000} 65 Jan 

Ogden Gas 6e....... 940| 105% 105%] 48,000) 73% SE. Weidner cansienieies 2022] 10644 106%| 2 51 Feb 

Ohio EGison ist Se....1960| 106% 106%} 37,000) 63% Jan 68 1 93% 96 38,000] 55 Jan 

Ohio Power ist Se B..1962| 10634 107\| 13,000) 88 Jan | Tide Water Power 54.197} 10034 10134|114,000} 49 Feb 
let & ref 4348 ser D 1966| 105% 105%} 15,000) 83% Jaa | Tiets (Leonard) 7348.1946/..... --...] --.--- 25 Jan 

Ohio Public Service Toledo Edison 5a... .. 1962) 106% 107%! 52,000} 7¥ Jan 
6s serfes C_....... 1968| 10914 109%| 7,000) 70% Jan | Twin City Rap Tr 5s'5y| 83 87% 000; 19 Feb 
6s series D. .1964| 105% 105%} 17,000) 603s Jan | Ulen Co— 

6346 series E...... dik mit: -pbinall saiiien 63 Jan 6s 3rd stamped..... 1 80 81 13,000} 83 an 

Okia Gas & Elec 5s...1950| 105% 107 17,000; 68% Feb | Union Amer inv 5e A.1048/.-..-. Guacel cthund 78 Jan 
Gs series A........ 1940| 103% 104%} 9,000) 63 Feb | Union Elec Lt & 

Okia Power & Water 68°48) 92 #£93%4| 67,000) 40 Jan Ge series A......... BNOE. cunts ceanel aeeon 99 Feb 

Oswego Falls 6s...._. 1047} 97% 99 12,000} 45% Jan 5e series B. | EE SNRRE, PRE RE By 92% Jan 

Pacific Coast Power 6s 1940); 107 107 4,000} 66 Jan TCT: 957| 106% 106%} 2,000] 90% Jan 

Pacific Gas & Ei Co— United Elec N J 4s....1949} 115 115%] 4 06% Jan 
ist Gaseries B_..._. 194)| 120% 121 32,000] 101 Feb | United El Serv 7s x-w_10954| 45% 46 12,000} 35% Jan 
lst & ref 40 E__..1967| 10634 1074} 35,000) 82% Jan | United Industrial 6445 1941} 32% 32%) 2 32% Jan 
Ist & ref 4éKe F....1060) 106 106%/| 15,000; 82% Jan |  istefGée.......... 1945] 32% 332i 9, 32 Jan 

Pac Invest 5s ser A...1948} 10034 100%| 16,000) 69 Feb | United Lt & Pow 6s...1975| 85% 88 15,000} 26 Feb 

Pacific Ltg & Pow Sa..1942|...-. -~--.-.] -.---- 102 Feb pi chsndsibinstsnhpdalteinin 1974 % 90%] 75 26 44 Feb 

Pacifie Pow & Ltg 64..1955| 9034 944)273,000) 35 Feb 6}46........ Apr 1 1969] 104% 105%) 37 50 Feb 

Palmer Corp aoe ei oe 2 85 Jan Ua Lt & Rys (Del) 5 ea "62 88% 90 104,¢ ‘8 81 Jan i 

Park & Tilford 6s... 193f|----- -----] ------ 62 Jan | United Lt & Rys (Me)— 

Penn Cent L & P 43481977; 102 103 | 49,000) 4&7 Jan Gs series A... .. ~=.-1962| 11034 11134] 26,000) 51% Feb |} 
SERNA “I ITT csceus Great :. creninandill qiaeehin ties 67 Jan Ga series A..... _1978| 83% 86%) 48,000) 25 Feb 

Penn Electric és F....1971| 100}4 100%| 99,000) 61% Jan U 8 & Brit Internat Se 1948 100 100%j| 12,000} 93% Jan | 

Penn Ohio Edison— U 8 Rubber Co— 

Os series A rw... .... 196} 10234 10434/ 56,000] 39% Feb He serial notes. 1987) 10134 101%) 5 60 Jan |} 
Deb 56 \esertes B.. 1964+) 10134 10234] 61,000) 365 Feb 634 % serial notes...1938} 1024 102%; 1 60 Jan |} 

Pennsy!vanis *Gu} 10734 10754] 10,000} 92 Feb Hs serial notes...1939| 105 105%4| 4 69 Feb |} 

Penn Pub Serv 6s O..1947]---.- -----| ------ 66 Jan | 64% serial Mee 106% 106%} 1 60 Feb | 
Se series D rei MORI! Rackees 60 Jan | Utah & Lt 68 A_.23022) 99 100%] 80 45 Feb 

Penn Water Pow Ss...194| 11334 114 } 24,000; 103 Jan TRAST 95% 96%! 4 562% Jan I} 
4340 series B...... DPiainee ceadul cade 89 Jan | Utics Gas & Elec 5a D. 1956/...-. Riis Ty SE lisnacocedsslbeonenedas ‘. 

Peoples Gas L &4 Coke— Nabe entaleatontnae ne ae aa a a deleceanel 91 Jan 
éa series B........- 1981} 95% 96 ,000| 66% Jan | Valvoline Ol] S6_.____ — RRSERRESEs BAERS: 75 Feb 
6s sertes O....... _.1957| 106 10644] 46,000) 68 Feb | Vamma Water Pow SRS PEGA” 75 Feb 

Peopies Lt & Pr6e_...197¢| 10% 13 [316,000 Lh Feb | Va PublicServ 6448 A.194¢| 99% 100 39,000} 6&2 Feb 

Phila Electric Co Sa_.106f)| 112% 112%] 1,000) 104% Jan lst ref Se ser B_____ 196¢; 95 9614} 22, 45 Jan 

Phila Elee Pow 648_.1971/ 11044 11034| 13,000) 100 Jan Ts -ane ...19401 99% 99%) 5, 45 Jan 

Phila Rapid Transit 6¢ 1 SY 89 2,000| 44% Feb | Waldort- 

Phil Sub Co G & E 6}40°5?| 10714 108 10,000] 98 Jan 7e with warrants...1954) 25 25%)131, 4% Jan 

Pieam’t Hyaro-B} cue Ot] 45 46 | 18,000) 25% Jan | Ward Oh inctun 106% 106%} 10,000} 92% Jan 

Piedmont & Nor 6s...196¢} 1054 106 | 14,000) 69 Feb | “ash Gas Light 5s... 1058} 106% 106%/| 17,000) 76 Jan 

Pitesburgh Coal 6s....1944; 10734 107%; 1,000) 89 Jan | Wash Ry & Elect 44.__1951| 106% 106%j| 2, " 83 Feb |/. 

Pittsburgh Steel 6e...194| 10234 103 10,000; 79 Jan | Wasn Water Power ‘| 106% 106% 4,000) 75 Feb | 

Pomeranian Elec 68..1963' 27}6 27%} 2,000! 25 Jan | West Penn Elec Ss_._.3089| 100% 101%, 25, 46 Feb 

Poor & Co G6... ...... 1939 103% 104%; 7,000 86 Jan | West ® 0s 108 10,000; 60 Feb |} 

Portiangd Gas & Coke 56°40; 784 80 28,000; 67% Jan | West Texas Util 66 A.1957| 93 941%| 76,000) 41 Feb |} 

Potomac Edison 5e...1966| 10634 10654} 16,000) 72 Feb | West Newspaper Un 6s '44| 395% 48 | 61,000) 21 Feb || 
440 sories F_...... 1} 107% 108 7,000; 66 Feb United G & FE 5348 °55| 105% 106 15,000} 64 Jan 

Potomac Elec Pow Se_10864| 10134 10144] 2,000) 101 Jan § Wheeling Elec Co 56_.1941| 107 107 2,000} ‘100 Jan 

Potrero Sug 7s stmp..1947| 8334 84}4| 12,000) 41 Jan § Wise-Minn Lt & "44| 106% 106%| 12,000] 61 Feb 

PowerCorp(Can) 46 BGs) 9435 9534/| 87,000; 5&8 Feb § Wise Pow & Lt Se E..1956| 104 105 37,000! 52 Feb 

Power Securities Ge...1948%| 9934 99%] 11,000) 41% Jan Ge series F_....._... 103 104%} 38,000 51 Feb 

Prussian Electric Ga. .1064)--.-- -.-.---| .----- 29 Jan { Wise Pub Serv 6s A_..1952/ 106 106 6,000; 78% Jan 

Pub Serv of N J 6% pet otts| 139}4 140 29,000; 102 Feb | Yadkin Riv Pov 58...1941| 107% 107%/| 1, 63% Jan 

Pub Serv of Nor Lilinois— York Rys Co 6e_..._. 104 104% 70 Jan 

| Sevsncetcr=----—~-fowe| 100 Janis "a:000] Bbq yan 
0. 1966 ° an 

| $0 vertes B---=-- aa 10334 10844) 1.000) $3 Jan | FOREIGN GOVERNMENT 
seeries H....... , an 

| lst & ret 4eser F 1981) 103% 1u3%4/ 22,000) 52% Jan AND MUNICIPALITIES— 

4}48 series I...... 1960} 10434 10534] 44,000) 103% Feb | Agricultural Mtge Bk (Col) 

Pub Serv of Okiaboma— 20-year 78....1934-1944| 20 211i 8, 15 18% Jan} 21% Jan 
Sesertes C... 19061| 10434 10434] 8,000; 60% Jan 20-year 7a........- 1947; 20 20%| 2, 164i 17 Jan} 21 i Jan 
6e series D ~a-..1957| 103% 103%} 13,000) 66 Jan | Baden 7s -~-195)}} 26% 26%) 1, 21 26 Janj 26 Jan 

Pub Serv Subsid 6348. 1949; 10234 10244; 17,000 40% Jan | Buenos Aires (Pro — 

Sound P & L. 6448'49| 9334 95%4/210,000|; 87% Jan; ‘8 Mamped........ 1952; 59% 60 45, 25 55% Jan} 61% Jan 
& ref Geseries C_1950;} 91 92 56,000} 386% Jan stamped......1947; 60% 62 13, 27 57% Jan| 62% Jan 
let & ref 4Kieser D_1950| 864 884/101,000) 83% Jan | Cauca Valley 7s...... 1948 9% 9%} 10, 6 8 Jan}; Ill Feb 

Quebee Power 6s..... 1963; 106 106%] 3,000) 86 Jan | Cent Bk of German a 

Queens Boro G & E 4}48°6%/.-.-. --.-.-.] ------ 88 Jan Prov Banks 66 B...1951| 32 32u%i «3, 80 313% Janj| 33 Jan 
GS Mecerles A....... ] 103% 104 21,000} 61% Jan 6s A 10562) 33% 33%] 3,000; 22 82% Jan| 34 Jan 

Reliance Managemt Se 1954} 1015¢ 10234} 39,000; 55% Jan | Danish 6s... 1955) 96% 97}4| 28,000] 68%; 95% Jan 98 Feb 

Rochester Cent Pow 561953 % 04 12,000} 22% Feb CE I BRT ee ale chlebinasal 61 89% Jan} 91 Jan 

Rochester Ry & Le 5a. 1954) 11134 111%} 2,000) 100 Jan 

Ruhr Gas Corp 6s8..1953| 32% 32%} 9,000) 28% Feb |  xternai 6548...... 1962 36%; 6934 Jan} 72 Jan 

Ruhr Housing 6 He...1 27 27 2,000; 28 Feb 23 28% Jan| 28% Jan 

Safe Harbor Water4ée'7v| 107 107 11,000; 91 Jan 21%| 28% Jani 28% 

St Louls Gas & Coke Gs °47| 1634 17}4/ 15,000 3% Jan 23 32% Jan| 32% Jan 

San Antonio P 8 5s B..* 103% 104%} 21,000} 64 Feb 21 26% Jan| 26% Jan 

San Joaquin L & P 6s B52} 124% 124%] 2,000) 88 Jan 4h 10% Jan} 12 Feb 

Sauda Falls Se -1988| 109% 109%] 7,000) 102 Jan | Certificates of deposit. |..... .----| --.--- 3%1 8% Jani 10 Jan 

Saxon Pub Wks 6s....1987| 3234 32%; 6,000} 30 Jan 10 13% Jan| 17% Jan 

Seb ulte Real Estate— 8 9% Jan} 13% Jan 
6e with warrants...1935/..... .....! .....- 7 Feb 26 71% Feb) 81% Jan 

..... 6 13,000 4 Feb 23% Feb| 75 Jan 

Soripp (E W) Co 648_ 1943] 10234 103% 9,000) 66 Jan 

1} Seattie bting Se_._.1949| 70% 72%} 3,000) 17 Feb 13 18 Jan} 19 Feb 

Second Int’ Sec 6....1948; 99% 101 31,000} 9634 Jan 18% 13 18 Jan} 19 Feb 

Servel Inc 5s... .1948| 106% 108 2,000; 61 Feb 12% 7%i 12 Jan}; 14 Jan 

Shawinigan W & P 4s8'67| 103 103%] 61,000) 63% Jan 92% 62%} 9254 Janj 93 Jan 
44s series B_.....- 1968} 10354 103%} 2,000} 63 Jan 18% 6 10% Jani 21% Jan 
let 5e series OC... ... Tic. ina: ltaiecel mimeiedki 73 Jan 15% 16 10% 12% Jani 17% Jan 
letéMeseriesD.. (1970) 103% 103%] 5,000) 63% Feb | Russian Govt 6<s...1919 2% 2% 1 1% Feb| 2% Jan 

Sheridan Wyo Coal 68 1947| 64% 6434} 1,000) 38 Feb certificates....1939 1% 2% % 1% Jan 2% Jan 

Sou Pow 56.1957! 99% 99%] 20,000) 41 cam t .. Ried benckecoceste ] 2% 2% 1 1% Jan 2% Jan 

Routheast P 4. Ge. 29265) 102 10434/208,000) 37% Jan 5 }40 certificates .... 192) 2 2% % 1% Feb) 2 Jan 

—_ Fe 7s... 1945; 58 58 13 58 Feb} 63 Jan 
lst & ref mtge 4s._..1960) 107% 10734) 16,000) -- Feb 78 Stamped........ i ie ie eee ie 43% 51 Jan} 654 Jan 
Ref M 3%s May i 1960) 102% 103%/170,000| 96% Jan | Santiago 19048; 11% 11% 5% 11% Jan} 12% Jan 
Ref M 3%s8 PR July 1 1960) 10254 103%4| 26,000) 96% Feb Wiis riothiche> Gdns elamniteniets 196)}..... ciuaeesaaneiiea 5% 11% Jan} 12% Jan 
Debenture 334s....1945} 10444 105 5; _ Feb 
Refunding 44s....1955/.....  .-.../ ...--. 106% Feb 

Sou Cailf Gas Co és 196); 1064 106%] +,000) 78% Jan 

Sou Counties Gas 4s.'68) 103 103 4,000| 75% Jan 

Sou Indiana G & E 5348 °57| 107% 1074| 32,000; 96% Jan 

Sou Indiana Ry 4a 196) 5% 188,000} 25 Feb —— 

Southern Nat Gas 68.1944; 102% 103 45,000; 53 Jan 

western Assoc Tel Se '6) 6% 40.000} 40 Feb * No par value. a Deferred delivery sales not included in year’srange. n Under 

S western Lt & Pr 66..1957) 101% 101%) 24.000; 46 Feb | the rule sales not included in year’s range. 17 Cash sales not included in year's 

S’westerp Nat Gas 68.1945) 9734 98%/| 16,000} 26 Feb | range. s Ex-dividend 

80° West Pow & Lt 58.2022) 98 98%] 14,000} 87 Feb 

Sweet Pub Serv 68...1945| 104% 105 5,000} 55 Feb % Price adjusted for split-up. 

8 f Gana ies Gn” 1088 3 yy: 73'000 3734 ae s. _ = : 

tan ’ Deferred delivery sales not included in week! early rang shown below: 
of deposit.| 76  80%| 35,000) 48 Fei *° weekly or y e are shown below: 
Conv 6s_....... .1085| 77% 84%] 51,000) 37% Feb Gen. Bronze 6s 1940, Feb. 10 at 99. 
; a one. 73h my ne ." ~~ Abbreviations Used Above—“‘cod,” certificates of deposit; “cons,” consolidate Gd |) 
Debenture 6s...... . **oum,” cumulative; “conv,” convertible; “‘m,"’ mortgage; “n-v,"" non-voting stock 
ened tn then tak a: an 2 Feb | «y + ¢,” voting trust certificates; “‘w 1," when issued; “w w.” with warrants; “x w,"' 
peand 3 Pow & re. 71987 70 vate 931°000 asi a ee 
w coos ' Feb The National Securities Exchanges on which low prices since July 1 1933 were 
— vareen —— St 56 7,000; 16 Feb | made (designated by superior figures in tables), are as follows: 
7-4% stamped ..1936| 49 49 1,000] 26 Jan | ' New York Stock '2Cincinnati Stock 22 Pittsburgh Stock 
7-4% stamped...1946; 47 48 2,000} 25 Jan | * New York Curb 13 Cleveland Stock 23 Richmond Stock 

Super Power of Ill 4}48 '6| 10534 106 | 12,000) 59 Jan | 3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
Ist 444e...... ....1970) 105% 105%} 8,000) 56 Jan | * New York Real Estate ‘ Denver 25 Salt Lake City Stock 

Syracuse Ltg 5}48....1954|) 10834 108%| 4,000) 103% Jan | * Baltimore Stock % Detroit Stock 26 San Francisco Stock 
6s series B......... IOBF cone ences! cn<ns- 97 Feb | ® Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

Elec Pow 581960; 9534 97%{|114,000) 4% Feb | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 

Tenn Public Service 681970; 8434 85%] 40,000; 40 ® California Stock 19 . Paul 29 Seattle Stock 

Terni Hydro Hlec 63481953} 44% 45 | 10,000) 36% Jan | * Chicago Stock 2@ New Orleans Stock %° Spokane Stock 

Texas Elec Service 58. 196')| 10214 103 | 85,000} 60 Feb | '° Chicago Board of Trade 2" Philadelphia Stock % Washington(D.C.) Stock 

Texas Gas Util 66....1045| 34% 36%} 9,000) 12 Jan | 11 Chicago Curb 
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uly 1 
1933 to Range Since 
New York Rea’ Estate Securities Exchange Jan 31 Jan 1 1936 
Closing bid and asked quotations, Friday, Feb. 14 1936 
Stocks (Concluded) Par Low Low High 

Unlisted Bonds | Bia | Ask | Unitsted Bonds (Concluded) | Bia | Ask wenaeincee . 4 1 1% Jan} 3% Feb 
Mergenthaler Linotype..* 20 38% Janj 51 # Feb 
Lusiebbeqedcen 1941; 42 ...||/Prudence Bonds Corp— New Eng Te! & Tel... . 1 78 119 Jan} 125 Feb 
Berkshire (The) 6s...1941 3 5 54s, 1934, 3d series....| 32 35 New River com....... 1 1% 6 Feb 6 Feb 
Plaza Apts 5348, 1934, 9th series...| 26 | 30 Pret sihenoénnct 109| 24%; 80 Feb| 87 Jan 
DS Mineabgsacces 937; 4134] --.|| 534s, 1940, 15th series..| 43 | 45 NY N HavenéHartford 1 2% 4 Janj 5% Feb 
| Dorset of deposit... .. 30%| --..//61 Bway Bldg 5s...1950} 45 47K IN a . 20ci} 360 Jan) S8c Jan 
i) Sth Ave& 29th St Corp6s’48) 6234 Sutton Place Apts 5%s '37| 49 --- | Ola ae 100 39 42 Jan; 64 Jan 

Fuller Bldg 5}4s--.-.- 1949} 46%] ...|| Uniltsted Stocks— Old 2 RAG “| 56c Jan % Feb 

6s....1951| 56 ...||City & Suburban Homes. . 3%| 44 | Pennsyivania RR_..... 17h! 31 Jan} 36% Feb 

Lincoln Bldg Cp5 %svte’63} 66 ...||Lincoln Bldg Corp v t c... 3 --- | Pond k Pocahontas. . 10 22 Jan| 26% Feb 

Lincoln Hotel Props ctfs...| 11 13 + ||Tudor City— Quincy Mining. ....... %| 70c Jan 1 Jan 

] Park Place Dodge Corp 2d Unit Inc units. -.-.-- 5 9 Reece Folding Mach Co.10 1%| 1% Jan) 2 Jan 
1 income with vt c_.....- 10 14 4th Unit Inc units..-..-.- 8 12 Shawmut Asso tr ctfs._.. 6%; 11 Jan} 13% Feb 
1] Pennsylvania Bide 68.1939! 29 eec 5th Unit Ine units....-.. 6 8 Stone & Wenester . 2%| 14% Jan} 18% Jan 
| Suburban Elec Sec com... %| 41% Jani 2 #£Jan 
Texia Oil Corp. ......... 1} 4% 5%] 1,540].....- 4% Feb| 5% Feb 
‘Yorringson Uv 85 90% Jan) 98 # Feb 
Orders Executed on Baltimore Stock Exchange Union Twist Drill Co....5 9%| 22 Jan| 26% Feb 
United Gas Corp........ 1 % . Jan of Feb 
0 Shoe Mach Corp ..... 47 an 
||  STEINBROS.&BOYCE = ||°saceoe- a] $3 ies] Bx Be 
Lot 1252 +$ 8m ea...  4f/ VUstan Apex Mining...... ap 
| 6.S.CalvertSt, Established 1853 39 Broadway Utah Metsl&@ Tunnel.” 22) 28} %4 Jan| 90c Jan 
BALTIMORE, MD. 0 gaa Venesuela Holding Corp--* a Pe 
i Hagerstown, lie, Ky. ermont ass Ry... an 
i} _. was conan Lhe Waildort System Inc..... su 9 Jan} 16 Feb 
Members New York and Baltimore Stock Exchanges Warren Rroe Co ______. 2% 4 Jan 7% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Warren (S D) Co_....... 4%| 23 Jan| 29% Jan 
. 
Boade— 
: Eastern Mass St Railway— 
: Baltimore Stock Exchange en eee Bae _ ssxl vo sel 74% Ban 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Series B 5g... .... 1948 34 70 Jan! 75 Jan 
July 1 
re P Range| Sales yma ——. coe 
' of Prices for an an. 
| Week |" 1936 CHICAGO SECURITIES 
| Stocks— Par|Low §High| Shares| Low Low Htoh Listed and Unlisted 
4) Arundel Corp..........-. *| 18% 19%] 2,718} 114%] 18% Feb] 22% Jan 
i} Atlantic Cst Line(Conn).50] 37 38 292} 18 32 Jan} 38 Feb 
}| Balt Transit Cocomvte.*| 2% 4 | 1,419) %| 9% Janl 5 Feb ad i S , 
1 Ist preferred vtc...... 5 5%) 1,826 1% 2% Jan 7% Feb : 
i} Black & Decker com... ° 24 26 1,225 441 22 Jani; 26 Feb M : 
Ee ~*~ Wea 35 35% 290i} 7%] 33 Jan| 35% Feb New York Stock Exchange Chicago Stock Exchange 
eet tS Se ot Se 111% 111\% mony, 38 nat = ,- a Jan New York Curb (Associate) Chicago Curb Etchange 
nso L & P ow...- 89 89% 8 % an 
5% preferred. ..-._- 100] 115 116 iss} 91 | 114 Jan| 116 Jan 37 So. La Salle St., CHICAGO 
Davison Chemical Co....* Sig =“ 5g 500 9c Jan 1 Jan | 
| preferred nna] 31 213g] 240] 3ie] 17 Jan] 21% Feb 
S ~- Peete cbsecocccanea 21 le 4 an 
wiaeiity & Deposit kaise 0 101% 105% al 15 \% as Jan 10534 ree Chicago Stock Exchange 
uar orp... 48% 4 an an 
1] Guilford Realty Co sand 100 A a 50 1%| 50 Feb| 50 Feb Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
4] Houston Oil pref... -.-. 17% 19 2,675) 4 15 Jan} 20% Jan \July 1 
4} Mfrs Finance Ist pref...25; 10% 10% 85 5%i 10% Febj 11% Jan Week's Range| Sales |1933 to Range Since 
| Beee TOE OB. .cccecccese 1% 1% 390] .. 1% Feb 1% Feb of Prices for |\Jan 31 Jan. 1 1936 
#| Merch & Miners Transp. - 33% 33% 260; 21 31 Janj| 33% Jan Week | 1936 

Monon WPennPS 7% pf 25} 25% 25% 472| 12%) 24 Jan| 25% Jan 
| Mt Vern-Wdb Mills pf.100} 52 5 65; 19%} 650 Jani 55 Feb Par\| Low High| Shares Low High 
41] New Amsterdam Casualty5|; 13% 15%; 2,111 5\%i 13% Jani 16% Jan | Abbott Laboratories com.*| 102 103 240 au% % Jan; 103 Feb 

Northern Central Ry...50/] 100 1 16} 71 95 Jan Feb | Adams (J D) Mfg com...*| 15% 16 480} 5 15% Feb| 17% Jan 

Owings Mills Distillery._..1] 1% 1%] 1,600) 1 1% Jan| 1% Jan | Adams Royalty Co com..* +, 7 200i: 1%| 6 #Jan| 7% Feb 

Penna Water & Pow com.*} 89 91 240; 41%} 87 Jan} 91 Feb | Advance Alum Castings..5 7% 7%} 1,600 1k 534 Jap 7% Feb 

US Fid & Guar ___...... 15% 17%] 5,601] 2%) 14% Jan} 1734 Jan | alted Products CorpelA *| 24% 25%| 2.250} 8%| 21 Jan) 25% Feb 

Bond TD ctinanocacune 10} 15% 15%] 1,250) 13%) 13% Janj| 15% Feb 
Baltimore City Bonds— : Altorfer Bros conv pref..25| 44 45 120} 9%] 40 Jan} 45 Feb 
4s Pa Loan....1951| 113% 113% 93 113% Feb) 11344 Feb | amer Pub Serv Co pref_lgu| 28% 32% 300 3 25% Jan) 32% Feb 
348 new sew’ge impt.’80} 11244 1124 200; 80 112% Feb} 1124 Feb & Co common..é 6% 6%! 4,300 8% 4% Jan 7% Jan 
Balt Transit Co 4s flat 1975| 23% 1+5%| 55 500} 13 154% Jani 27% Feb! Asbestos MfgCocom....]} 5 5%) 7,650} 1%) 45% Jani 5% Jan 
RR EEE 975; 29% 30 12,000} 13% 7 Jan| 32% Feb | Associates Invest 
2} 7 eee: 975| 97 97 3,000] 79 84 Jan} 97 #Feb New common......... *| 30% 31%] 1,050] o8%| 27% Jan} 32 # Feb 
|] Wash B & A 5s flat...1941| 834 834! 1,000! 1%' 8% Jan' 8 Jan | Automatic Productscom.t} 95% 11 7,900| 2%| 8% Jan} 11 #£Feb 
pre omy A pa 15 15 50 HH “eM po a I — 
astian- Blessing com _* 7 7 1,150 ” ap an 
Boston Stock Exchange Bendix Aviation com... a3se 26%] 20,300) 9% 3 *s jan a eb 
. 2s Berghoff wing Co.... x Ss 1,900} 2 ap an 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Binks Mfg Co A conv pref * 5K Ob 620 is — 6% Jan 
July 1 oor Warner Corp com._10} 71% 73% 800; 11%) 64 Jan} 73% Feb 
| Week's Range| Sales |1933 to Range Since preferred....... 100; 110 110 90| 87 108% Jan) 110% Jan 
of Prices for |Jan 31 Jan. 1 1936 & Sons (E J) com..*| 20 £20 150} 6%) 16% Jan} 20 Jan 
Week | 1936 Brown Fence & W ire— 
Gale Me cdacecesccses * 28 30% 700ir 5 27% Febj 304 Feb 
||. Stoc Par|Low §High| Skares| Low Low High *| 29% 30%] 7501 91%] 26% Jan] 31% Jan 
i; Amer Pneumatic Serv Co— Bruce Co (E L) com.....*} 14 15%) 2,000) 5& 13 Jan} 15% Feb 
Pt. nomeoceosed 25 1% 2% 220 % 1 Jan| 2% Jan | Butler Brothers.___.__. Ww} 8% 9K) 4,450/% 28% 7% Jan 9% Feb 
| 6% non-cum pref....50 5 5% 455 2 4 Jan 5% Feb | Canal Construct conv 4 44 180 5] 1 Jap 5 Jan 
a) 46©6.-«s ASU éreferred........ 50; 24 24 6 10 23 Jan} 25 Jan | Castle& Co(A M)com..10} 40% 41% 700}; 10 38 Jan| 42% Jan 
| Amer lei & Tel... _. 100} 169% 178 2,848]' 98%! 155% Jan} 178 Feb | Central Cold Stor com..20) 16 16 10 4%; 15 Jan| 17 Feb 
we Carpet Co Lens iil Pub Serv pref...*| 64 65% 640} 10%} 57 Jan Feb 
SR. np ennccdcecnn *| 31 31 91} 14%] 22% Janj| 31% Feb | Cent tIliSecur common... 1% 2] 4,150 ~ 1 Jani} 2% Feb 
| Boston & Albany... . 100} 137 139 118} 88 ths Jan} 139 Feb Convertible preferred..*; 16% 16% 700; Si 16 Jan; 18 Jan 
I] Boston Elevated... ._. 100} 67% 68%| 305 55 | 6534 Jan| 69 Jan | Centrals W— 

Boston & Common... ] 2% 3%] 18,650)" "x 1% Jan 3% Feb 
(stpd) ..... 100 8 8 195 1% 3% Jan 8% Feb Prior °| 62 68% 390 2 4y Jan} 68% Feb 
Prior erred. ..... ima} 34% 41 1,702} 12%{| 23 Jani 41 Feb PUilsésdéacnnensd *| 35 40 4,110 2 21 Jan) 40 Feb 

} CIA Ist prefstpd...100) 13% 14% 425 3% 8 Jan| 14% Feb | CentralStates Pow & Lt pt® 18% 20 140 1% 8 Jan} 20 Feb 
1} Class A ist pref..... 12 12% 55] 8 Hy Jan} 12% Feb | Chain Belt Co com.....- 45 45% 540} 14 35 Jan} 46 #Feb 
Class B ist pref stpd.100} 16 17 36 5%! 11 Jan} 17 Jan | Cherry-Burrell Corp moog 41 41 20 5 40% Jan) 44 Jan 
Class B ist preferred.100} 11% 11% 30 3 11% Feb; 13 Jan | Chic City & Con Ry— 

Class C ist pref (stpd)100} 14% 15 75 4% 8% Jani 15 Feb Part preferred........ * 1 1% 200 1 1 Jan 1% Feb 
Cl D Ist pref stpd__ _100 7 20 26; 6 14 Jan| 20% Feb | Chicago Corp common..-.* 5% 5%] 19,400 l 4% Jap 5% Jan 
1; Boston Personal Prop Tr.*| 14% 15% 240 8%i 14% Febi 15% Jan BE a hina 6A wietinees 49% 52 3,300} 20%) 44 Jan}; 52 Feb 
ft) Calumet @ tHecla.......25] 7% 8% 369} 2° 5% Jan} .8% Feb | Chicago Electric Mfg A..*| 23 24% 40; 3 23. Febj 25 Jan 
Cliff Mining Co......-.- 25 4% 4 300 6 Feb % Feb | Chic Fiexibie Shaft com..5] 40 42 650 7 33% Jan) 42 Feb 
1) Copper mange Sebeabuied 26} 7% =+7%| #+1,710)' 8 6 Jan} 7% Feb | Chicago MailOrdercom..5| 30 30% 150} 8%| 28 Jan; 31 Jan 
i) East Boston Co......... ° Si6 =1%] 1,904 % Jan 1% Feb | Chic& No WestRycomi00| 4 4l4 500 1% 3 Jap 4% Feb 
i) Rast Gas & Fuel Assa— Chicago Rivet & Mach cap*| 29% 29% 260 4%| 25 Jan| 29% Feb 
mmon ............. 7% 9 616; 2 3 Jap 9 Feb | Chicago Towel conv pref.*| 103 103 10} 68%] 100 Jan} 105 Feb 
6% cum pref....... 00; 61% 68%) 1,721] 37%} 41 Jan} 68% Feb | Chie Yellow Cab Ine cap.*| 23% 24% 800}/' OM) 19% Jan) 26 Jan 
i} 4% prior preferred 100; 78% 81 391| 63 60 Jan} 82 Jan | CitlesServiceCocom...*| 5% 6%| 42,300 %| 3 Jani 7% Feb 
1] Eastern Mass St Ry— Club Aluminum Uten Co.*| 3 34 450 yl 2% Janj 3% Jan 
Common. ..-......- 100 1% 2% 465 % 1% Jan 2% Feb | Commonwealth Edison 100] 104 105%} 2,050) 80%| 9634 Jan} 110% Jan 

ist preferred. ...... 100} 35 35 93 4%; 33 Jan| 37% Jan | Consumers Co— 
i) _ Adjustment....._.. 100} 3% 3% 10} 76c} 3 £Febj) 4% Jan Common. ....-......- % 1%} 17,300 a 4 Jan) 1% Feb 
i} Eastern’ & Linescom....*| 12% 14%] 2,400) 4% 84 Jan} 14% Feb Stock trust ctfs for com_5 4 lg Gi cbscss % Feb 44 Feb 
i} _ 2d preferred.......... 59% 59% 50} 33 54 Jan| 60 # Jan 6% prior pref A..... 9 12% 500; 1 5% Jan}; 124 Feb 
Edison Kiee \tium 106} 160% 162%} 1,197] 07%] 155% Jan] 162% Feb 7% cum pref....... 5% 6% 190 Ww 2% Jan 6% Feb 

Rec for $50 pd on new she 57% 59%) 1,208).....-. 52% Jan| 59% Feb | Continental Steei— 

1 Employers «sroup..._._. 25 26%) 1,317 Ak! 22% Jan) 26% Feb NESE a a *| 40 42%] 7,150 5 39 Jan| 43 Jan 
4) General Capital. .......-. ° 38% 39% 66; 18 37 Jan} 39% Feb | Cord Corp cap stock..... ) en 7 7,900 2 5 Jan 7% Jan 
| Georgian Inc cl A pref. ...20 1 1 16 % 1 Feb 1% Jan | Crane Co common..... 26; 27 28 1,450 5 26 Jan}; 29% Feb 
4) Giichrist Co............ 5% 6 688 2% 5% Jan 6 Feb VrGneee « dndesconka 1 122 122% 80; 82 120 Jan} 126 Jap 
i) Gillette Safety Rasor....*| 17% 18% 671 7*| 16% Jan) 18% Jan | Cudahy Packing Co pfdl100] 108 108% 140} 90 108 Jan} 110 Jan 
#) Hathaway Bakeries— Vaytou Rubver Mig com.*} 13% 14%/ 4,400 2%| 10% Jani 14% Feb 
mm 6 BUS Beeccccecceas 30 32 46; 10%; 30 Jan} 35 Jan Cumul oc) A pref..... 35} 23% 24%] 1,000 8%| 19% Jan) 24% Feb 

Ce 8 * 7 7 45 5% Jan 8 Jan | Decker & Cohn— 
Isle Royal Copper... .-.-. 25 1% 1% 810} 30c % Jan 1% Jan Pi Denbbonadmee 5% «25% 20 \% 4% Jan 5% Jan 
Loew's Theatres....... 25; 10% i1i1 203 4 9% Jan 11 Feb | Deep Rock Oilconv pref..*] 13% 13% 100 3 10 Feb| 13% Feb 
1] Maine Centrai— Dexter Co (The) com....5) 11% 12% 290} 3% 9% Jan| 124% Jan 
Common. 100; 13 15 825 4% 7 Jan} 15 Feb | Econ Cunnghm Drugcom*; 17% 18 500} 16%] 16% Jani 19% £=Jan 
oecenmhenee 100° 34 37 510 8 18 Jan' 40 Jan | Eddy Pap Corp (The) com*! 26 28 780 4%' 25% Feb! 30 Jan 

For footnotes see page 10°99 - 
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Range Since Week's Ra Range Since 
of Prices | for |Jan. 31 Jan. 1 1936 of Prices’ | for |Jan 31 Jan. 1 1936 
Week | 1936 Week | 1936 
Stocks (Continued) Par|Low High| Shares | Low Low High Stocks (Concluded) Par|Low Shar Low ‘7 
Eis Wanatee Soni] 8% aul am] Su] 205 Se] Sst ee | “Somat aha died ed ok el ae 
and an SDD Biskiil no enieee ° 
& Con D&Deom *| 19% 19%| 800] 8% 1634 Jan| 21 Feb| Class A..... * 3035 ass — a” Hs, — 380 — 
Gardner-Denver Co com.*| 4 42 40| 9%| 39 £Jan| 42 #Feb| WahiCocom........__.* 1.400 “| 5 Feb] 6% Jan 
General Candy A........ 13% 13% 350} 38 11% Jan| 13% Feb| Walgreer Cocommon.._.* 33% 33% 1,600] 16%] 32 Jan| 34% Jan 
Gen Household 4, a 3% 3%] 950] 1%| 3 Jan| 4% Feb Ward (Montz) &CoA--.*| 150 151 "901 56 | 142 Jan| 151 Feb 
jj Godchaux Sugars boldt Stores Inc com.*| 1 
Class A.....-.......- *| 32% 33%] 2,360) 10 22% Jan) 33% Feb | Williams-Oll-O-Matic com* 1156 13% 1.300 4 10% = ashe oon 
Class B..............-*| 12% 14%] 4,120) 38% 8% Jan) 14% Feb | WisconsinBankshares onm* 6 6%| 2,350 1% 5 Jan 8% Jan 
Genensans Does Ens com -3| 33 33 | 250) 8h] 92% Jen) 38 Zeb Yatm-Amer Mesh of of.9| 2. 3%) 000) 1M] 3M dan 316 Jes 
Hall Printing Co com 710 “8 eee a ts : — a — nith Radio Corp com .. 14% 15%] 12,250 1%; Ii Jan} 15% Feb 
a Corp com.10} 12 16 460 4% 9% Jan 16 Feb Bonds— 
~~, 5 alee 9% 10 500 6% 8% Jani 10% Jan — 73 73 $1,000; 36 72 Feb| 76% Jan 
27% 250; 27%! 27 Feb; 29 Jan Ist mtge 5s ctfs_...1927| 77 77 2,000}; 43 76 Jan; 79 Jan 
: o." Bs 31% es Poem . a Se series B......... 1927' 11% 11% 9.000 4 ae Feb! 11% Feb 
12% 50; 10 12 Jan 13 Jan 
| if OH BS) MR Fa) thse Jes BALLING O 
an an 
| 06 10} 42%] 10334 Jan} 109% Jan LLI ER & C ° 
an 
: 31 | 24001 3%| 26 Jan| 31” Feb res dame talk nian Aaa 
; “4 an| : 
21 600 ote 19%4 Feb 21 Feb UNION TRUST BLDG., CINCINNATI 
an 
e4xc| 3,680 7 | 43 Jan) 95) Feb Specialists in Ohio Listed and Unlisted 
an 
10% 3,000 is 58 — 4 a Stocks and Bonds 
an 
13%| 3,450 ix! 11% Jani 14 Jan Wire System—Firsi Boston Corporation 
42% 430 ss) Jan| 43 Jan 
99«| 9,600| 7%] 74° Jan| 99% Feb Cc 
, 7h an 
SRR RS Be a — ie incinnati Stock Exchange 
424 1,960 ~* 228 Feb 33% Jan Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
e 2 : 
July 1 
4 1.750 Week's Range| Sales |1933 to Range Since 
a3 a Rss, — asst _ of Prices for |Jan 31 Jan. 1 1936 
9%| 400): 334) 9% Jan) 11% Jan Week | 1986 
Stocks— Par| Low High\| Shares | Low Low High 
sore] 720) 741 shse Jet) ose PRD Aluminum Industries....*| 10 10 0] 5%| 934 Jan| 12% Jan 
6%4| 300) 2 5S J 6 mee | CES emer Men... 60}? 104) 19% Janj 25 Feb 
10 50| 9%! 10 ‘Feb| 10% Jan | Amer Prod prior pref-.-.7} 10 10 40, 8 | 10 Feb) 11 Jan 
Burger Brewing ---.-....-_- 4% 4% 85 1% 3% Jan 4 Feb 
Packing — , sr 7% Jan} 936 Feb} Champion Coated.....i00] 23° 25 411| 20°| 2234 Jan} 26° Feb 
So dnd @ se dinnn *| 13 13 179 1 12 137 
Lyneh Corp com so| *'300| 3a” | 34” Jan 5435 Fen | Cin Advertising Prod...-*| 16 16 54 75| 10 3° Jan| 16% ¥eb 
384 201 2 | 36 Jani 40 Jan | Ci” Ball Crank pret------ *| 3% 3%] 113] 1%] 1% Jan) 4% Feb 
mMeGraw Electric com. 31%| 3,150 a 27 Jan| 31% Feb Cin Gas & Elec pref...100} 103% 105 694; 62 100% Jan; 105 Feb 
Mesias sgh] aida) Gaol fen ON Ger ee | Me |e ae re 
Sao ani an 
12«| 3,450] 6 11h jon 1354 Jan | Cin Street Ry_--22222.- SO, 7) 7%) 172) 25%) «5% Jan) 8% Jan 
Masonite 8214 1.25012 8 62% Jan| 82% Feb Cin Telephone. ..--.-.-.- 50} 90% 91 115} 60%! 85 Jan| 91% Feb 
y Cin Union Stock Yiard...*| 22% 22% 35} 16%) 22 Janj| 22% Jan 
Prior preferred Ps = 20 aa — . oan Dow Drug ° 9% 9% 160 2 7% Jan 9% Jan 
aecopina Goalcg ii] 22 2 | St) “oM| 8 an) 22 eb | Fate cltion----—°o] a2 38k] go] 8] ap tenl 0? Jan 
iscis aoeaties e an 
Common 1 3%] 17,950 %| 2% Jani 3% Feb | Gibson Art.-------.---- *| 28% 28% 48} 7 28 Janj 29% Jan 
1034) 32,250] -.-.-- 8% Feb| 101 Feb | Hobart A----.--------- o] 4356 44) (380 224} or 2 oe 
Stock purchase | 600)------ A Ve Fe 2 .t...:.|*-* an 
Julian & Kokenge...-.-.-- * 
Commas 143,900, 46) «= Jan} «= Feb | Kro tare ------- : 27 27 20| 19 26% Feb 27% Jan 
conv pref 4%| 3,200 4 Ribas ao .nheleamed an e 
. a) 3K sem ON PO Conkenhelner.......... +] 23 24 255) 8 | 18 Jan| 24 Feb 
| manne 333 2,560 My % Jan % Jan ee -a-------- 2.50, 3% 3% e -” : = 4% _— 
| v be 220 cy 1% Jap 3% Jan | Meteor-.-----.-..---.---- an 
Procter & Gamble. .----- * 47% 181}! 33% 46 Feb Jan 
: A 1 1% 30 y%| 1% Febl 2% Jan | Pure Oil 6% pref--.--- 100} 107% 107% 20| 37%] 107% Feb] 110% Jan 
a a va = a i eS ee ee 1 okt Bul ‘ont sal: ana 8 ee 
an} 11% Jan} _. ?-----------2--+r-: an an 
tg 49 850 7 38% Jan +H: —_ U 8 Playing Card--..-- 10} 34% 34% 25; 14%] 33% Jan; 35 Jan 
* 10 220| 2 7% Jani 10% Jan | US Printing---.-------- *| 6% 6% 247; 2 6 Jani} 7% Jan 
Pref em it x 20% a Jan - Jan NL, o0.0000 scams 50! 27% 27% 70 4%' 21 Jan’ 28% Feb 
an| 25 Jan 
Nachman Springheld com*| 12 12% 200 *%i Oo Jan| 13% Jan 2. 
National a 19 30 Jan} 31% Jan Ohi Lj d d U F d S 2,8 
| | 3 co 10 Listed an niisted oecurities 
, ee wie ees Members Cleveland Stock Exchange 
National . af 32% — a Feb 
an Feb 
eae So 19] 82g deol a5 4 Fes 
an an 
Bancorp com. * 3%) 10% Jan) 14 Jan Gl LL A Ss WOoOOoDco. | 
orth ° 3 15% Jan) 18% Jan 
7% 1 1 7% Jan) 16 #¥Feb Union Trust Building, Cleveland 
7 2 . 
ry as | ase See oe Telephone CHerry 5050 A. T. a T. CLEV. 595 
4) Ontario Mfg ha * — 7 Jan 
1 
l| “Convertible preferred sia = = ae Cleveland Stock Exchange 
| ag Bnet 160 5" Ris, _ an je Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
Co 21 38% Jan| 41 Jan Week's Range| Sales |1933 to Range Since 
| : M a ~~ HH, Jan of Prices rd a ky Jan. 1 1936 
an Jan 
1k 2% Jan 3% Jan 
Corp % 1% Feb 2 Jan Stocks— Par| Low 
| Allen Industries Inc. .-.-.. 
Oi) 54% Jan) 61 Feb | Apex Electric Mfg-...-..- 
| 9 54 Jan| 61% Feb Prior preferred --.--... 1 
| % 28 | 103 Janj 112% Jan | Canfield Oil_------.-. 1 
| preferred 88 | 112% Jan| 121 Feb | City Ice & Fuel_...-..-.-- 
Cleve-Cliffs Iron pref....* 
| 06 130 Jan} 140 Jan | Cleve Elec Ill $4.50 pref. .* 
ii Preferred 11 | 142 Jan) 1456 Jan | Cleveland Ry.-...-.-.-.-- 100 
cates of dep. ..100 
% 2% Jani 4% Jan | Cliffs Corpvtc.......--. 
% v oc 1% Jan 2% Jan | Commercial Bookbinding.* 
| 4 13 Jan| 15% Jan | Dow Chemical-.-.......-. 
8%! 13% Jan} 17% Jan | Electric Controller & Mfg . 
T 17 17 Jan Feb | Foote-Burt.......-....-- 
32 79% Jan} 85 Feb | Great Lakes Tow pref..1 
Electric Co 4 | 35 $Janj 40 Feb | Greif Bros. Cooperage A..* 
Halle Bros pref._...... 100 
| Common 1% Jan} 11% Jan Hanna (M A) $5 cum pref * 
Sivyer Catgs — 3%| 15% Jan) 19 Web | EASDGUE.. «co -cceccccece 
39%/ 101 Jan} 103% Jan | Interlake Steamship... 
Standard Dredge— Jaeger Machine... ....-.. 
Common ye if Jan 5% Feb ! Kelley Island Lim & Tras.* 
| 1%) 13 Jan| 18% Feb | Lamson & Sessions. .-.--. 
84% Jan| 10% Jan | Leland Electric. -.-.......- 
_=— eens 19%| 33% Jan) 35% Jan | McKee (A G) class B....* 
900;* 11 22% Jan) 25 Jan | Medusa Portland Cement * 
| Thomp on = com. ..25 1 4h 8% Jan; 12% Feb | Metropolitan Pav Brick-..* 
Product com .° 3% 4% % 2% Jan 4% Feb | Monarch Mach Tool. ..-.. * 
, Util & Ind Corp com eeece 1% 862 Mi 1 Jani 2 Jan | Murray Ohio Mfg ---.--..-. . 
} Convertible pref...... : 5 5% % 3% Jan| 5% Jan | National Acme.--.-.....-. 
i] Viking Pump Co— National Refining . . . . .- 
i} Common............. | 22% 23 1%| 15% Jan| 24 ##Feb|  Preferred_.......-. 
| Preferred. .......---- *| 41 41 10; 21% Jan! 41 Jan ' National Tile. ..-..-...-.-- 








For footnotes see page 1099. 
































Feb. 15 1936 


Financial Chronicle 


Range Since 


Range Since 
Jan. 1 1936 Jan. 1 1936 





2 


International Shoe com..* 
Johnson-S8-S Shoe com...* 
Knapp Monarch com....* 

Preferred * 


av S8oS38uw 


KR ax 


Landis Machine com. --36 


Mo Port! Cement ae 
Nat Metals com.* 
National Candy agen * 








Jan 











WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 


Detroit Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 


St Louis Car common...10 
18 D G com..25 
lst preferred 1 


lett 


pref 
Securities Inv com : 
S’Western Bell Tel pref. 100 
Stix, Baer & Fuller com..* 
Wagner Electric com....1 


tCity & Suburban P S 58’34 








—e 


AIH 
aR 























1 
sates {i038 10 





Jan. 1 1096 
Aca Los Angeles Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 


July 1 

Week's Range| Sales |1933 to 
of Prices for {Jan 31 

Week | 1936 





5 





Range Since 
Jan. 1 1936 








Stocks— Par 
Associated Gas & E] A...1 


rp 
' 41] Consolidated Paper com. 10 
Bandini Petroleum Co...1l 


Continental Motors com. 


Crowley, Milner com..__ ° 
Diesel-Wemm-Gil com..10 
Det & Cleve Nav com...10 


Barnhart-Morrow Cons..l 
Bolsa Chica Oil A 
Bway Dept Store pref..100 





i Detroit Edison com....100 
| Detroit Forging com 
Det Mich Stove com 1 


Buckeye Union Oll com-..1 
Common vtec 


~J 
~a 


ws Sr es BD osm aD 
cA RRR RR 


Su0Sh azn to ro tsento Sooo wom 


Byron Jackson Co 
California Bank 
Central Investment -.-.-..100 
Citizens Nat T & 8 Bk..20 
Claude Neon Elec {Prod-.._* 
Consolidated Oil Corp...*] 
Consolidated Steel com. ..* 
Preferred * 
Douglas Aircraft Inc 
Emsco Der & Equip tah, 


ano~ 
KR 


General Motors pa .-no Se 


: 


| Federal Motor Truck com * 





— 
se 


to 
& Or hm mm DO DO 


Hoover Steel Ball com... io 
- 


Houdaille-Hershey B. ian ae 
* 


Hudson Motor Car General Motors Corp.-..10 


Gladding McBean & Co-..* 
Golden State Co 
Goodyear Tire & Rubber.* 
Hancock Oil A common..* 
Holly Development Co.-.-.1 
Jade Oil Co 10c 
Kinner Airpl & Motor Cp.1| 77%e 
Lincoln Petroleum Corp-..1 2ic 
Lockheed Aircraft Corp..1l| 10 
LA Gas & El 6% pref..100/] 113 
LA Industries Inc 2 3 
LA Investment Co 

Mascot Oil Co 

Mills Alloys Inc A 

Nordon Corp 

Occidental Pet Corp 
Oceanic O 

Olinda Land Co 

Pacific Clay Products-..-.-.* 
Preferred 100 1 54 — Finance Corp-...- i. 


ae tied gees tees com._.._. Pacific Gas & Elec Co. ~. = 
Pacific Indemnity Co...10 


Universal Cooler A 
> Pacific Lighting Corp... .* 


Pacific Public Service....* 
Pacific Western Oil * 
Republic Petroleum Co.-.1 
Rice Ranch Oil Co 1 
Samson Cp 6% prefann.10 
Security Co units of ben int * 
Security-First Nat Bank 20 
Shell Union Oil Corp 
Signal Oil & Gas A com...* 
Signal Petroleum Co 
So Calif Edison Co 
Original preferred... .25| 
6% pre 25 


Southern Pacific Co...100 
Standard Oil of Calif 
Taylor Milling Corp 
Transamerica Corp 
Union Oil of Calif 
Universal Cons Oil Co. ..10 
Weber Showcase & Fix pf.* 
Wellington Oil Co 
Western Air Express Corp 1 
Western Pipe & Steel Co_10} 
Mining Stocks— 
Alaska Juneau Gd Ming.10 
Blk Mammoth Cons M 10c 
Calumet Gold Mines Col0c 
Cardinal Gold Mining Co.1 
Imperial Development .25c 
Tom Reed Gold Mines.10c 
Zenda Gold Mining Co...1 
Unlisted Stocks— 
American Tel & Tel 
Aviation Corp 
Bethlehem Steel 
Stocks— Par Shares | Low Cities Service 
Amer Credit Indemnity.10 25 bi 39 Cord 
Brown Shoe common.... ;. 72 
Burkart Mfg common...* 77 175 
Coca-Cola Bottling com. I ll 
Dr Pepper common 
Ely & Walker D Gds eae 
2nd preferred 100 
} Falstaff Brewery com-.--.1 


I For footnotes see page 1099 





fA 
RK FRR 


x 


Mich Steel Tube com_...* 
Mich Sugar com * 
Preferred 


10 
Mid-West Abrasive com50c 
Motor Wheel com 
Murray Corp com 


Parke-Davis & Co 
Parker-Rust-Proof com... 
Pfeiffer Brew com 

Reo Motor Car com 
Rickel (H W) 

River Basin Paper 
cerning com 





= rt 





oat # # FON 






































Philadelphia Stock Exchange—See page 1066. 
Pittsburgh Stock Exchange—See page 1066, 














ST. LOUIS MARKETS 
IM. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb a 
St. Louls Stock Exchange Chicago Board Trade 


315 North Fourth St., St. “pag Mo. 
Telephone Central 3350 


St. Louis Stock Exchange 


Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 


























July 1 
Week’s Range| Sales |1933 to 
Jor {Jan 31 
Week | 1936 


Range Since 
Jan. 1 1936 














Montgomery Ward 
Packard Motor 

Radio Corp 

Seaboard Oil of Del 

Tide Water Assd Oil 
Warner Bros Pictures -... 























*eeeeeeneenee & & 
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- PARSE dN nN even July 1 
~. Toten ui «| Week’s Range| Sales |1933 to Range Since 
. Prices or |Jan 31 Jan. 1 1936 
STRASSBURGER & CO. | |= "22° °° [7°] |i 
18 MONTGOMERY STRESS Crown Willamette... 1106. tino’ "| sioler a0. 
ISCO ne ms are spend "ox 
SAN FRANC Crown Zellerback vtc...*| .9 9% 3% 
| (Since + oO Presewes A alah aubim aint oS 6 = | 
Mruchaneo—San Francisco Our Curb * peeninge—Calenge Di Giorgio Frait com...10 6% 2% 
Board of Trade—New York Curb Exchange (Associate) wlanie Gn tne. 26% ~ i. Feb 
ae.) 6h. okey . 2 Oe ieee oe ) 
Direct Private Emporium Capwell Corp.*| 16 16 00} 8 5 
Emsco Derrick & Equip..5} 19 20 1,552)/'7 2% Feb 
Fireman's Fd. Indemnity10} 35 35% 36; 17 
San Francisco Curb Exchange Fireman a] Fa } Insurance. 25 106 1084 4 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Foster é Ki Nn Am page 4% Abe a, 
July 1 Galland Merc Laundry...*| 44 45 31 Feb 
Week's Range| Sales |1933 to Range Since General Motors com...... 58 59 1,229)22 22 
of Prices for |Jan 31 Jan. 1 1936 Gen Paint Corp Acom...*| 3644 36 5 . 
| Week | 1936 B common... ......-- *| 934 10 M ) 
Hale Bros Stores Inoc....*| 16° 17 3 : 
Stocks— Shares | Low ros Bwocss 
Alas Hawn Pineapple. ........ 26 26 714] 1 26 
| Maske Treadwell --""-33] 000 730 19 Home rae ie Ce---i 6 St] gaH 34 se | 
oa 2c onolulu rp Seu « 
junta te... b 452]! 98% Honolulu Plantation....20} 2914 29 417 
4 American Toll Bridge... Hunt Bros A com........ 7 868 9 3 
Anglo Natl Corp........ Hutch Sugar Plant. .... BE scave oshan 7 Feb 
Argonaut Mining........ 1 Island Pine Co Ltd pref.25| 27 27% 14 

Bs ASRS COPD. . cocccecccccc 8j2 \7 Langendorf Utd Bak A...® 7 o ; 

ante. Acmate 2 alif Salt Co. __... *| 28% 28 197| 21 
Bancamerica-Blair 5 Libby McNeill & L com..* 9 9 2% 

Bethlehem Steel. ........ 21 Lockheed Aircraft... ..... 9 10 7,763)'7 90¢ 
1} Bolsa-Chica Oil A...... 1 Los Ang G & E Corp pf.100} 113% 114% 75 Feb 
1} Bunker Hill & Sullivan..10 ‘ . — Inc A-...° a 7 : | 
Calif seeeceeeee —- 4s 0606 CURRY TOO MR Teele lO OMe OC CCl eS lUCllO OUT er er er Se er ee ee er ee ee eS | eS j 
| e Servlet pret '27 .- Magi wD @ Coe om. . ”" Fs 3 6 | 
'27_.* 20 com.... 
s Cardinal Gold... 17 1.0 Marchant Cal Mach coml0| 17% 17% 1 | 
Cities nee Market St Ry pr pref --100 24% 25 3 
| Claude Neon Lights 5, Natl Automotive Fibres -. 45 3 | 
Crown Will 2d 1614 Natomas Co........--.. 12% 12% : BY 
} Curtiss-Wright 'g Nor Amer Inv eae 15% 15% 4 
1 Dominguez Oil Fields... 17 54% preferred..... 78% 80 14% ‘ 
| Dumbarton B North Amer Oil Cons...10} 16% 17% 6% | 
Electric Bond & Share... .5 3 Occidental Insur Co....10} 31% 33% 13 : 
Ewa Plantation 40 Oliver United Filters A...*| 30 30% 5 | 
z General Metals 14 | g17 20 Mone sacenavessii_ * 13 413% 1% 
Gladding-McBean 7 4% Paauhau Sugar........ 15} 13% 13% 4 ' 
reat West Elec-Chem..20 17 64% Pacific G & E com.....- 25| 34% 36 12% 
Idaho-Maryland ........ 2. Orhe lst preferred.-.-... 255 30% 31% 18% 
ternational Cinema....1} §2.059§2.95) 12,561/....-. preferred. ....- 25] 27% 27% 16% | 
Inti Tel & Tel........... 5% Pacinie’ ‘Light Corpcom...*| 55% 55% 9 
Italo Petroleum... ....-. 6% preferred.......-- *| 105% 107 66% 
REESE ESS SE 47c : : Pac P 8 non-vot com-_.-... * 6% 6 % Feb 
iner Air & Motor...-.1 10¢c Non-voting preferred..*| "22% 23% 1% , 
Kleiber Motors.....-.-.. 10 5c 15c Pac Tel & Tel com... 100} 126 127% 68% 
MJ&M &M Oil_....... 1 3c Paraffine Co.s com...... *| 90% 97% 21 
z Menasco Mfg.....-.--- + 17 2% . 4 Phillips Petroleum... ... *| 43% 44% 200}! 11 
Mountain City Copper. ..* 5% 28 52c : , Pig'n Whistle pref.....-.. * 3 3 70 \ ' 

North Amer Aviation... ..* 2 K% Ry Eq & Rity com.-.-.-.-.-.. * 6% 7% 650 3 
Sn I 5. itn didn 20 15 Series 16% .....-.-.-.- *| 84% 85 89| 79% . 
2 Occidental Pete_..... . * 18¢c 2lce Jan 44c Feb Series 2 6% . ..<<-«c<<e *| 23 24 845, 16% 

O’Connor-Moffatt.....-.. * 6% Jan} 14 Feb — Pulp & Paper. -.-.-. *| 37 37 210} 15 i 
Packard Motors_......-- . 234] 36% Jani 39% Febi B................... *| 31% 31% 524} 30 | 
Pacific American Fish... .5 5 14% Jan|§17 Feb mec. Bros com........-- 11 2 9% 350} 5 

i} Pacific Clay Products -.-..* 2%] @1l Jan} 412 #£Feb Preferred. .......-.« 100} 108% 109 15) 61 ; 

i] Pacific Eastern Corp_-_-- * 14\| 44% Jan 6% Feb | SJ L& Pow7% pref_..100] 118 118 5| 67% 

i] Pacific Finance... _.--- 10 64s 42 % Feb) .20% Jan 6% prior preferred_.-100} 107 107 ll} 65 

4; Pacific Ptld Cement.._100 3 3% Feb} . 3% Feb | Schiesinger&Sons(BF)com* 1% <1%| 3,452 \% 

Preferred..........- 100 30 | M41 #£xFebj §42% Jan Preferred. .......-. 100} 8 ~ 25} 1 

a) 2 Pacific Western Oil... -_- * 5 yy % Jan} g18 Feb | Shell Union Oil com_..-.-_- *| 17 17%} 1,013)' 5% 

i) Park-Utah Mines_....._- 1 2 44% Jan| § 5% Feb | Southern Pacific Co_._.100] 3134 35%) 2,399]! 12% iT 

a) Pioneer Mill_.......-... 20 16 | $27 Jan} -30 Feb | Sou Pac Golden Gate A-..* 3% 3%] 21,500 % 

a) Radio Corp...........-. * 4 | 11% Feb| §14% Jan | Standard Oil Co of Calif..*| 45% 4734| 3,272|' 26% + 

S| Radio-Keith-Orpheum - --.* 1%} 6 Jan} 8% Feb | Thomas-AllexCorpA-....*| 4 414 75, 1% } 
Republic Pete_.-......-.- 1 1%| 3 #£Janj| [4.50 Feb | Tide Water Ass’dOilcom.*| 18% 18%] 1,867) 7% ' 
Richfield Oil pref... .-.-.-- * \G 2 Jan| §~2% Jan 6% preferred......- 100} 104 104% 85 43% 

Santa Cruz Ptid Cement _* 6} 27%) 32 #$#jJanj 35 #£=¥Feb | Transamerica Corp....-- *| 13 13%] 27,643) 4% 
Schumacher Walibr-...-. .- * 35c 5 Jan 54 Jan | Union Oil Co of Calif....25| 27 28 4,473]' 11% ; 
PE. diditnccaktse . 3.05; 18 Jan} 1834 Feb | Union Sugar Cocom_...25| 12% 13%] 2,007 4 } 
4| Shasta Water_._......-- * 95} 11 33 Jan} 36 Jan | Universal Cons_......--- 9% 9% 900)27 1.20 | 

}] Sou Calif Edison.._..... 25 2,068]! 10%] 25% Jan| 28% Jan | Wells-Fargo Bk & U T.100| 315 320 10} 179 4 

Tp RE oe 25 1/'714%] 26 Jan| 264 Jan | Western Pipe & Steel Co_10} 33% 34% ae 7% H+ Jan fi 

6% preferred........ 25 2 15% a7 9 = asi Yellow Checker Cab A..50| 30 31 185 2%! 23% Jan 

i} Sou Pac Golden Gate pref * 14% an e Ex-tights. z Listed, * in default. | 

. Feb| 11% Feb No par value ¢Casb sale. z Ex-dividend » tig 

| Seper Prd Comgnt B soo=8 Sa “ oon HY Jan mi Deferred Gelivery mos included in yearly or weekly range. United Shoe Machine F 

i| United States Pete_______ * 16c} 25¢c Janj 55¢ Fe pref., 40; . i 

| ated States steic- =~ a7%s| 48H Jao] 834 rep Riek. 6 cree ediemed bomaue of mock aividends, ens ape, &e | 

}| Vica Com---.---------. 25 34 34 Jan ox ven The National Securities Exchanges on which low prices since July 1 1933 were 

| Warner Bros_.........-.- * 2u%/ 10 Jan| 13% Feb ( o on tm tobias) eve on tallowe: 
ada. Ae, EB : 4s] 18 janl 79% eb | ' New York Stock "2 Cincinnati Stock 2 Pittsburgh Stock | 
pi _s-F 9 .__ Tee 21 5 = 2 New York Curb 12 Cleveland Stock 2 Richmond Stock t 

: 3 New York Produce % Colorado Springs Stock * St. Louis ae ; 

|! . New York Real Estate pe archi sete ~ _ —_ on ees : 

| Members ‘ may dee 17 Los Angeles Stock 27 San Francisco Curb 

W Co New York Stock Exchange 7 Buffalo Stock ® Los Angeles Curb 28 San Francisco Mining | 

EAN ITTER & - San Francisco StockEzchange ® California Stock 1? Minneapolis-St. Paul § 2 Seattle Stock { 
| San Francisco CurbEzchange * Chicago Stock 2@ New Orleans Stock »” Spokane Stock 

, Municipal and Corporation Bonds = Chicago Board of Trade 1® Chicago Board of Trade®’ Philadelphia Stock " Washington (D.0.) Stock |f 

| PRIVATE LEASED WIRES Coeenee ee Phe pony: " Chicago Curb | 

San Francisco Los Angeles Wew York Cotton Exchange oon n | 
| New York Oakland Portland Seattle New York Coffee & SugarEz. Toronto Stock Exchange M i in i ng Curb Sectio ny 
Beverly Hills Honolulu Tacoma Commodtty Exchange, Inc. Feb. 8 to Feb. 14, both inclusive, comp rom officia 
Sacramento Stockton Fresno Honolulu Stock Exchange Friday ‘ Sales Fos Bods 
—_ sa, parma gy ee. Range Since Jan. ; 
| Ss E h Stocks— Par| Price |Low High| Shares Low High | 
San Francisco Stock Exchange . 
| Feb. 8 to Feb. 14, both inclusive, compiled from official‘sales lists Aléerenas Mines andilitee atl : oe — on 550,508 zs = ane — : 
1988 ta or ve Rap a 24¢ Feb 
| wees Rano| som [1800] nano ance | Caan Mame nnn] a] fae Staal ee deel ries eH 
od Pom \seene oes Se Coast Copper.....-...-- 5} 4.35] 3.95 4.35] 1,980] 3.50 Jan| 4.35 Feb] 
i Cobalt Contact......2.21| 3Kel  2¢ 3i<e 71,400 160 Jan 340 Feb | 
« aoet 68c 49¢ 73c| 35 ; 
Stocks— Par|Low  High\| Shares| Low Low High Dalhousie Oil. -.-.---- , | 
AneloGalit Net be S 7-20] 21%¢ 2284| Goo! “7i6] 17" Jao] 3364 dan | FootninoM.-<.----- *| 70] “60 7c] °3:825] "800 Jan] 700 Feb | 
A lo-Ca at eof «6©8678.— 6USGTeLlt(“(‘(‘(‘i CL ltlt(‘“‘ Bz le... eee, eae. se bs: hl... .:.hLmLmhm eee ° 97¢ Feb 
| Assoc, Insur Fund 1ne_--10 8 si! 13:503 134] 208 Jan] 34° eb | Hudoon Bayliining-----*] 27° | 203 27%] 6,624] 22%¢ Jan] 28% Fed | 
rT 0 1] 17c| 17¢ 18¢c| 4,100] 14%¢ Jan e 
Bank of Calif N A..... 100} 184 184 125 12054 180 Jan} 185 Jan | Kirkland Townsite-..~.-.-.- i i zell 059375 lio Jan 7¢ Feb | 
Byron Jackson Co. .....- *| 18 20 8,772| 3 154% Jan} 204% Feb | Malrobic Mines.....-..- gc c 20e Feb 
Calamba Susat coms22220] 22. 2 | 50] Insel 21s Jan] 22 Reb Night Hawk Poa...2222 il" "Bide] age 4i¢e)369;100| 130 Jan] 4x0 Jan 
0 eet nn ak ane. Seek i eae URE Tees eee ee eee | So ie oc 5|  19c]  16c 193¢c] 23,400 15c Jan} 2le Jan 
Calaveras Vem Cocom...*} 534 5%] 578 4% Jan} 6 Jan | Nordon Corp-.-..--.-.--- co ag 
California Copper. - - - --. 10 2 1 420 Jan} 1 Jan} Oil sotogtons . encecene-- ; B ty be 54 fo oxe oar oe Tani lle Wed 
fas Ceeen Bias oes. S08) * $005 S48) Te S| oe, cee ae, Ee | Seago i| 26%¢c| 2c 27¢} 28°800| 18340 Jan| 27}6¢ Jan 
Calif Ink com......*}] 50% 51 {| £478) 17 | 47% Jan} 51 #$£#Feb} ParkhuiGold......-..-.- ; aa “oe 

] Satorla Fucking Gi] 338 tye] 2.880) the) 34° Saal Brae dun | Parporrmnnands ool) Pe gs Slee 46 deal ate Sa 
Calif Wat ce pret..100}; 10044 100%; #5} S59 | 99% Jan) 100% Feb Fenda-vreile..-.......-.. . ° ; , 

4] Caterpillar Tractor. ...-.- 1,887]! 15 55 Jan| 71 #£=¥Feb Porcupine-Crown....... 1 100 740 ae payee: oste ee Saco ~~ 
i iil aa 525}! 26144] 8734 Jan) 97 #=Feb  Preston-East Dome-.....-. 1 . Sis0  5c|265;820 ‘i Feb 
Claude Neon Elec Prods..* 220)17 6 144% Jan| 16 #£=Feb Ritchie Gold..-........-.- 1 ec 7ige 83¢c|206, 5%e Jan| 8xe Feb 
Clorox Chemical Co. -.... 200; 18 35 Janj| 36 Jan Robb Montbray.......-. : ine aise ec 183500 Site Jan os Feb 

Silas dirdeath. conse ito 720)2 °6 sie jan| 19832 Yan ‘Temiskaming Mining....1| 2%] 2340 35sc{ 38,000, 2c Jan} 440 Feb 

BEE... «nen divi atawed oeece 
Il Sone ee Chem Indus A..... 1,160' 21%! 29% Jan! 3134 Feb Wood-Kirkland.-.....-.- 1' 5%c' 5c 6c 6,100 4c Jan 6c_ Feb | 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues Toronto Stock Exchange 


Province of Ontario— Friday Sales 
“aeen-=---Jan | “93% 5 | “vor | Range wince Jan. 1 1936 
90% 5s Oct 1 1942 Week 
Stocks (Concluded) Par Low Shares 


| 101% 
99% Canada Wire & Cable A-.. 10 














105 
107% 
110 








58 
oe of New Brunswick— 
% 


June 15 1936) 101 
110 
107% 


108 % 
115 


DOOUIMRAG Saw ee 
SK ME KKK KEE § 














_ 
Bart So 
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SEEK KK KKK 


Leone 


21 21% 
105% 105% 
30 30 

31 
5% 
16 


11% 
13 


~ 
Oe > 


es 


14 Wall St. 
New York | & Co., Inc. 


Ford A 
Frost Steel & Wire 
Private wires to Toronto and Montreal Frost 8 & W Ist pret. 100 

















Ask Bid 
Abitibi P & Pap ctfs 5s °53 48 | |Int Pr & Pap of Nfld 5s "68| 103% 
Alberta Pac Grain 6s. .1946 1101 %||Lake St John Pr & Pap Co 
Asbestos Corp of Can 5s "42 100 6 b 11942 
BeauharnoisLH&P 5 \s ’73 8414 
Beauharnois Pr Corp 5s °73 29 
Bell Tel Co of Can 58.1955 116% 
British-Amer Oil Co 5s °45 108% 
Brit Col Power 5 s..1960 tip: 
58 Mar 1 1980 105 
Brit Columbia Tel 58.1930 
Burns & Co 5 \s-3 }s.1948 



























































































































































deposit---| 57 | 58 |  Ppreferred........-.-100}------ 4 4% 39 Jani} 65% Jan 
Can Lt & Pow Co 5s..1949) 101% /|102 %{|| Nova Scotia L & P 58. 1958 105% Massey-Harris com... .... s 6% 6% 7 1,528 5 Jap 7 Jan 
Canadian Vickers Co 6s '47 93%) 94 Ottawa Lt Ht & Pr 58.1957} 105% 106% McColl-Frontenac Oil_...* 16% 16% 17 4,556 13h Jan 17 Feb 
Cedar Rapids M & P 5s 53} 113 (|113%||Ottawa Traction 544s.1955) 100%; -- ame enlists tise *| 102 101 103 190| 97 Jan| 105 Jan 
Consol Pap Corp 58.1961] £3334| 3414||Ottawa Valley Pow 5348 '70| 92%4| 93% | nsoore Corp com...  Reesdlh 3244 34 943} 27% Jan} 34 Feb 
Dominion Canners 68.1940) 10634 /|107 ||Power Corp of Can 4 zie "59| 9434) 95% aR oa nae 100]... .-- 200 200 401175 Jani 200 Feb 
Dominion Coal 5s....1940) 104% me ee Dec 1957 99 % aoe Muirheads pref_..__... 10 3% 3% 3% 50 3 Jan 3% Feb 
Dom Gas & Elec 6 4s.1945 93%| 93% Prise Bros & Go Gs -...1048 104 105 Nat Sewer Pipe A.._.... =~. 18% 18% 50 16% Jan 19 Feb 
Dominion Tar 6s...-.-. 1949) 104% |105% Certificates of deposit...| 104 /105 National Grocers........ e 7% 7% 7% 853 6% Jan 7% Feb 
Donnaconna Paper 5348 '48| 8634| 87 }4||Provincial Pap Ltd 5148 °47| 102%| --- | preferred........._ at: 13434 13414 51130 6Jani 135 0s Jan 
Duke Price Power 6s_.1966] 10434 |10534||Quebec Power 5s--- - - 1968} 106 |106% | Ontario Equitable. ...~ ect: 9 9% 25} 7% Jani 10 Jan 
East Kootenay Pow 7s 1942) 95%| .--||Shawinigan W & P 4s '67/ 103%4|103% | Orange Crush......_.__- *| 35. | 30 40 2491 30 Jani 40 Feb 
Eastern Dairies 6s....1949| 88 89 44/| |Simpsons Ltd 6s..-..- 1949; 1054/1064 Page-Hersey...........- *| 93%| 87 93% 825] 79 Jani 93% Feb 
Fam Play Can Corp 6s '48} 104 |105 ||Southern Can Pow 58.1955) 104% |105% | pantepec Oll_.....__._- 1| 5% 5% 5%] 10,260} 33% Jani 6% Feb 
Fraser Co 6s unstpd..1950} 101 | ---||Steel of Canada Ltd 6s '40| 112%| --- | penman’sLtd........ re 55 56% 40| 55 ¥ebl 56% Feb 
6s stamped... . 1950; 96 ...|| United Grain Grow 5s. 1948 100 44|101% | photo Engravers......_. *| 26%) 26% 26% 125| 25 Jan| 27 Jan 
Gatineau Power 5s...1956| 9414; 95 ||United Securs Ltd 544s °52) 78 79 Porto Rico pref........ ea 93 94 15| 85 Jani 95 Feb 
General Steelwares 68.1952) 92 ...||/Winnipeg Elec Co 5s..1935| 99 --- | Pressed Metals.......... *| 24 22% 24 418} 19 Jani 24 Feb 
Gt Lakes Pap Co Ist 6s ‘50 J45%4| 46 Pin éeéuwenad Oct 21954) 79%| 80% Riverside Silk A......_. *| 30 30 30 1101 29 Jani 30 Jan 
Smith H Pa Mills 54s °53 105%'106 St Lawrence Paper pref. . .*| - - - - - - 26% 26% 10} 23 Jan| 26% Feb 
— A Tiaras ae 8 i) 15 s Febj| 10 Jan 
Simpsons Ltd pref.....100) 79 77% 80 85, 76 Feb; 80 Feb 
Standard Steel pref. ...100) - - - - - - 23 27 130; 20 Jan; 27 Feb 
D N WHITE & Co Steel of Canads.......-- «| 63%] 6134 63%| 617| 87 Jani 63% Feb 
? e a 25 56% 55% 56% 626 49%, Jan 66% Feb 
Tip Top Talilors.......-.. * 11 10% Ili 355 8% Jan; iil Jan 
STOCK BROKERS Ts vannoaniodsi icaiain 12 12%| 300] 9% Jan| 12% Jan 
Union Gus (RA ettite anion e+ 10% 9% 10%: 4,344 Q Jan 10% Feb 
we, Toronto Stock eenee Unies to SRLS . a A, aft : A10 32% a, Bi) Feb 
Canadian Commodity Exchange, Inc. alkers (Hiram) com. ...* 4 ‘ an 
soci De cenhsedéeoce +; 18%] 18 18%} 1,561] 17% Janj 18% Feb 
15 S i =< me st gy WA. 3401-8 West Canada Fi iret 100 ani aa asa & 
in treet West ronto. . - our,refp 100} - - - - - - Fe Jan 
King . =e Westons (Geo) com. ....- 15%| 15% 16%] 1,132] 14% Jan} 17% Jan 
Wineina eineaa Ee abies i600 110% ee ae 110% -. mets Jan sae a 
peg Rpenesed zo sécacs Jan F 
Toronto Stock Exchange pyr referred. ----.-----100]-----. 17% 17 % 25} 11 Jani 17% Feb 
ood on & J) pret 100 Séboce 10; 38 Jani 653 Feb 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists an . = + 3% Sen ; — 
Friday Sales en seas. anti i60 neeoea 60 64 12; 60 Febi 64 Feb 
t | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week Banks— 
Stocks— Par| Price |\|Low High\| Shares Low High Cs 5 teh ecseoocoat 50; 53 52% 53% 176; 6:3) Jan} 55 
Commerce.......-.- -100) 169 164 169 303} 149 Jan} 169 Feb 
ADMIN. 2... oc ccccccccee *| 2.50} 1.80 2.50] 37,055) 1.25 Jan 2% Feb | Dominion...........-. 100) 217 | 210 217 229] 190 Jan| 217 #£Feb 
6% preferred. .-..... 100; 11 9 12%] 4,801; 6% Jan); 12% Feb | Imperial.....-....... 100} 214 | 210 214 138] 200 Jan| 214 Feb 
Alberta Pacific Grain ...*/..- .-- 5% 5% 100 3 Jan 6 Jan | Montreal............ 208 4% 212 112} 196 Jan} 212 Feb 
oa nccecoeelO0]..---- 35 85) 25 Jan| 39 Jan | Nova Scotia..........100} 296 95 37| 271 Jan Feb 
Associated Canners - - - - -- énnawe 00 860} 40c Feb] 2.75 Jan | Royal...............100|-.---- 176 181 182] 164 Jan| 181 Feb 
Beatty Brothers........ *| 14 13 14 80} 11% Jan; 15 Jan | Toronto........ eee eee 235 235 9} 225 Jan| 235 Feb 
Beauharnois Power... ..- , a 2% 3% 141 3 Jan 3% Jan 
Bell Telephone... .... 100} 148%/| 145% 149% 439] 141% Jan; 150 Feb Loan and Trust— 
Blue Ribbon 644% pre..50} - - ---- 29% 29% 10} 27 Janj; 29% Feb | Canada Permanent....100) 155 147 155 99| 187% Jani 155 Feb 
Brantford Cord Ist pref.25) - - - - - - 30 30% 27; 30 Jan| 30% Jan | Huron & Erie......-.. 100} 84%} 84% 85% 36| 84% Feb) 88 Jan 
Brazilian ............--- *| 14%) 13 £14%| 77,451) 9% Jan} 14% Feb | National Trust....... RR 201 201 6} 198 Jani 201 Jan 
Brewers & Distillers - - - - - *| 1.20) 1.15 1.25) 3,505) 1.15 Jan} 1.40 Jan | Toronto Gen Trusts...100) 95 92 95 41, 90 Jan' 95 #£=¥Feb 
pence Om -2) ie) aie Sid Mae ae del ae Be 
B St Badéeoucdcce 4 an 4 e vere 
or A ct Ae A | dts] gf fM) 153) 4 Jan] 8 dan | Toronto Stook Exohange Cure Section 
Buldsg Products A - - - - - . 4 an an | Feb. 8 to Feb. 14, both inclusive, compiled from official s ists 
CN a en 25| 41%] 40 42 671| 37% Jan| 43 Feb rs : ° ales lis 
Canada I npeieniorsg *| 5%| 5% 5%| 276 5% Jani 6 Jan Friday Sales 
lst preferred. ....-.. 7 aie 94 94 22} 90 Jan} 95 Jan Last |Week's Range| for | Range Since Jan. 1 1936 
B preferred____...... 39% 40% 95} 39 Jan| 44 Jan s Sale of Prices Week 
| Canada Cement........ . 7 py at \ 3 ; 940 se Jan 8 Feb tocks— Par| Price |Low High| Shares Low Htgh 
ae Me ie at dan 100 , an e 
1] Canada Life___....____- teat 520 525 21 520 Feb| 525  # Feb ao ee yt Hats..-.-.-.-. *|---2-- 30 31 25, 30 Feb] 32 Jan 
Canada Packers. .....-. *| 88%] 88% 90 85| 8234 Jan| 90 Feb | Bisse 7 TE-......------- 4 34% 4 285} 2 Jani 4 + #&£«¥Feb 
Canada Steamships ----- eens 3 ij 394 2% Feb] 3% Feb ' _ Preferred. --------- 1001 - . . .-- 35 _—«50 50! 33 Jan! 50 Feb 
teh eadiee 100: 13 , 12% 15 1,097' 8 Jan' 15 Feb *Ne par value. / Fiat price. 
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Canadian Markets—Listed and Unlisted 






















































































































































































































Toronto Stock Exchange—Curb Section Toronto Stock Exchange—Mining Section 
Friday Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High Shares | Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
DGG. DEiececescoocecs 14 Merland Oil. ........... * 2ic 15e 22c}] 35,600 13c Jan 22c Feb 
Brewing Corp...... neeoe Mining Corp........... + 1.41 1.40 1.44) 3,975) 1.25 Janj 1.50 Jan 
PR aaccccedcans 1 18 Moneta-Porcupine ...... 1 12c} 9%e 13c} 28,800 one Jan 13c Feb 
Canada Bud............ Morris-Kirkland........ 1 73c 66c 73c] 40,350 Jan 73¢e Feb 
Canada Malting........ 3 445 Murphy Mines... .. e-- l| 3c 3c 3%c/404,750 %e Jan 4c Feb 
Canada Vinegars........ 
Canadian Marconi...... Newbec Mines.......... *| 3%cl 2%c 4c} 128,800 2c Jan 40 _ 
Canadian Wire Box A.... Dp ececnocenseoen 5} 2. 2.81 2.92] 6,450) 2.45 Jan} 3.05 Jan 
Pe. 2 poosnennnee S 8 8 DPEEDs « onetnnsesaner *| 47%| 46% 47%) 6,338) 44% Jan) 49% Jan 
Corrug Box pref. ..100 Northern Canada Mining * 38c 35e 42c/] 21,350 28c Jan 42¢ 
Cons 8 & G pref. ...... 100 
DeHaviland Aircraft. .... Pap | Omen Gols... cccccccelscocse 55e 56c} 4,790 34c Jan 70c Jan 
Dominion Bridge. .... sia” Olga Oil & Gas......... . 6c} 4%ce 64c/269, 4c Jan| 7c Jan 
Dom Foundry & Steel.....]...... 4 12 
Dom Tar & Chemical... .* aymaster Consolidated. .1 77¢ 75e 8444c}190,310) 5044c Jan] 84%c Feb 
Preferred.......... ED BUEinn conebonen 1} 1.57] 1.47 1.60] 26,600} 1.12 Jan}; 1.74 Feb 
English Electric A...... n-Cobalt......... lj 4%e 4c 4%c} 81,700) 24%c Jan} 4%0 Feb 
nesecceuqecoecocose W....-.----..l1] 4.65) 4.60 4.78) 27,576) 4.19 Jani 5. Jan 
Hamilton Bridge........ Pioneer Gold... ... «----1} 10.75} 10.75 11.00} 1,795} 9.60 Janj 12.00 Jan 
Sa reanes 100 Premier Gold...........1| 1.89] 1.86 1.89] 17,700] 1.80 Jan| 1.95 Jan 
Honey Dew pref........ Pros rs Airways..... *| 2.85) 2.80 3.00} 2, 2.65 Janj 3.25 Jan 
Humberstone Shoe... .. Quebec Gold Mines......)} 1 1.10 1.25) 8, 1.00 Jan} 1.34 Jan 
Im ee -Authier..... aboaoki. & 1.72 1.84 | 23,950 1.44 Jan) 1.95 Jan 
Int Metal Indust........ SD Cn bitin atta webenes 1 .08 - 1,12] 15, 1.01 Jan}; 1.18 Jan 
a SR Read Lake-Gold Shore. ..* 82c 87 %c!| 79,750 50ce Jan 94c Jan 
International Petroleum - .* _2/¢ Seem 8 7e 8%el 47, 5c Jan| 8%c Jan 
Mercury Mills pref....100 Royalite Oil. ........... *| 36 32% 36%] 5,813] 29 Jan aX Feb 
Montreal Power. ........ BER wecccectoccs lj 3.20) 3.15 3.25] 12,822] 2. Janj 3 Jan 
National Breweries...... ita eoceaned 64c 64c 65c;} 1,800 56c¢ Jan 72¢ Jan 
National Steel Car....... tt-Gordon.........1] 1.17] 1.02 1.18} 89,235} 1.00 Jan} 1.18 Feb 
North Star Oil.......... Siscoe Gold. ............ 3.23] 3.15 3.25) 22,705) 2.87 Jan} 3.40 Jan 
isitpouweesed South Tiblemont........*| 7c 6c 8c ,860 4c Jan| 8%c Feb 
diethie qunmee 1 na-Rouyn.......*| 3044c]| 2644c 32 4c/268,100} 184%c Jan| 324%c Feb 
BOWES Gel Beccceccecess St Anthony Gold........ 1 3lc 30ce 34c}] 54,100 1 Jan 34c Feb 
Prairie Cities Ol] A...... bury Basin.......... 4.54) 4.01 4.65) 25,21 3.00 Jan} 4.65 Feb 
Rogers Majestic. ........ Sudbury Contact........ 10 %e 8c 11 %c} 97,700 6c Jan 140 Feb 
R. Simpson pref.......100 Sullivan Consolidated....1} 1.02 1.00 1.10} 40,335 88c Jan}; 1.15 Feb 
iaanavemation Sylvanite Gold.......... 2.76| 2.70 2.82] 29,335) 2.45 Jan} 2.90 Feb 
Standard Paving........ Tashota Goldfields...... 1 32c 30e 3244c| 14,550 28c Jan 42c Jan 
Debitoeancease 100 Teck-Hughes Gold._..... *| 4.95| 4.95 5.05) 14, 4.83 Jan} 5.40 Jan 
Stop & Shop com.....-. *i......| 60¢e 1.00; 35) 5O0c Febj 1.00 Feb | Texas-Canadian........ e 4.05; 3.60 4.60/104, 1.63 Jan; 4.60 Feb 
Supertest Pete ord. ...... Toburn Gold........... 1} 1.40) 1.38 1.48] 4,478} 1.20 Jan} 1.50 Feb 
.. ae 100 Towagmac Explor....... 1 32c 3le 37c}] 31,400 20c Jan 37¢ Feb 
Db tkbunndtaccotod ihn. hmemneeomsatel *| 2.20) 1.99 2.25)106,920) 1.60 Jan| 2.25 Feb 
denaocgauned Wailte-Amulet..........*} 1.20) 1.07 1.20) 14,270) 1.00 Jan 1.30 Jan 
Toronto Elevators......-. Wayside Consolidated .50c 18c] 15%c 20% c/365,850| 1540 Feb] 19%c Jan 
Shinn é.emaed 100 SD in atocehecoanh 3%ci 34%c 3%c)311,350 3c Jan 4c Jan 
United Fuel pref...... 100 Wiltsey-Coghlan........ li 6%ci| 6%e 7c] 34, 3c Jan 8c Feb 
Walkerville Brew........ * Wright- , = *| 8.50] 8.40 8.60} 6,840} 7.75 Jan} 8.85 Jan 
Waterloo Mfg A......... Ymir-Yankee Girl. ...... , =r a 52c 60c' 2,200 4ic Jan 7ic Jan 
Toronto Stock Exchange—Mining Section | TorontoStock Exchange—Mining Curb Section ||! 
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
es See Page 1099 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Acme Gas & Oil........ ° 18c} 16%e 18c] 21,200) 14%c Jan; 18%c Feb CANADIAN SECURITIES 
Afton Gold. ......-...-. 1 62c 58c 64c] 18,500 57c Jan 70c Jan ! 
Ajax Oil & Gas......... 1 68c 60c 68c; 1,475 50c Jan 70c Feb 
Alexandria Gold. ....... 1] 3c] 2c 3%cl255,100} 1c Jan| 3%c Feb DR RY THOMPSON 
Algoma Mining.......-.. *| 7kcl 6%c 8% ci334,900} 3%ce Jan; 8%c Feb 
joe mr peceeeces : gk 4.35 4.75) 4,405 ~ — “s — M 
OR Ee 80c 90c| 3,300 ec Jan embers 
CS "ae: 1 20c 19¢ 24c] 41,675] 14c Jan| 25¢ Feb Montreal Stock Exchange Montreal Curb Market 
- enna pd poedsebeass : 4%c| 4c 5cl 77,650 rive 7 Feb Canadian Commodity Exchange Inc. 
agamac Rouyn.......- 8%c| 7c 10% c}260,200 c Jan llc Jan 
Barry-Hollinger LE Ng DEE 1 5%e 4%e 7c 178,200 3%c Feb 7¢ Jan 360 ST. JAMES ST. W., MONTREAL 
Base Metals. ........--- _ AB hae 30c 32c] 24,715) 28¢ Jan| 40c Jan PHONE HARBOUR 1254 
Bear Exploration --.-.-..-.- ; 33c 36c] 4,500) 33c Feb| 50c Jan 
Ba agama eeaeas : 1.65} 1.63 1.70 yt n> So —_ Feb 
aaccccPecce 68c; 66%c 7\i1c} 22,600 6c Jan 
Bobjo Mines ce anwcn den 1] 20c] 19}4¢ —22c 69,010 sige Jan 230 Jan Montreal Stock Exchange 
orne Mines........- 6.85} 6.60 6.85) 6, ‘ an . Jan * 4 
og Bc] 10 Ke ide ilel 7°90 9c Janl 12isc Jan Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists 
Buffalo Ankerite........ 1} 6.10} 5.75 6.50] 20,841] 3.80 Jan] 6.50 Feb Friday Sales 
Buffalo Canadian. ....-.. . 4c|} 3%c 44 c/101,500 2c Jan| 4%c Feb Last |Week’s Range| for Range Since Jan. 1 1936 
ST Gi. an adkoctna *! 14%el 114e 17 4c] 253,540 6c Jan| 12\%c Feb Sale of Prices Week 
Calgary & Edmonton ....*| 1.00 1.05) 7,335 73c Jan| 1.05 Feb Stocks— Par| Price |Low High| Shares Low High 
Calmont Oils........-.-.- 1 13¢ 8c 14c] 22,975 5c Jan l4c Feb 
Canadian-Malartic...... . 1.25; 1.20 1.28) 31,495) 1.05 Jan 1.40 Feb | Agnew-Surpass Shoe...-.. » ee 9% 9% 5 9% Jan| 10 Jan 
Cariboo Gold. ........-- 1} 1.31) 1.25 1.32] 1,750} 1.15 Jan| 1.32 Feb! Preferred.......-.-.... *| 105 | 105 105 27; 100 Jan; 105 #£¥Feb 
Castle Trethewey....... 1 1.55; 1.49 1.60) 28,110) 1.24 Jan 1.69 Jan Alberta Pacific Grain A..*}....-.- 5% 5% 25 4 Jan 6 Jan 
Central-Patricia......... 1 3.15) 3.02 3.15) 41,420} 2.81 Jan} 3.44 Jan Pen abeaccooed adwinete, 34% 34% 10} 27 Jan} 38% Jan 
Chemical Research - . . . - - *| 1.25] 1.15 1.30] 3,875 Jan} 1.60 Feb | Amal Electric pref. ---.-- Pl iinhinies 184% 18% 5} 14 Jan; 18% Feb 
Chibougamau Pros. - .. -- * 47¢ 39c  48c/237,885| 19\%c Jan| 63%c Feb | Associated Breweries....*| 12%) 12% 13 783} 10 Jan} 15 Jan 
Clericy Consolidated ....*| 4icl 3c 4c/196,350 3c Jan| 4c Jan Preferred... ......-. 100} .....- 110 110 36; 108 Jan) 110 # Feb 
Commonwealth Pete ase 6 Ke 6c 6ic| 2,625) 4%c Jan] 6c Feb Assoc Tel & Tel pref... -.- a ee 35 = 35 50; 34 #$Jan) 35 #«£%Feb 
Coniagas Mines. ......-.-. 3.10} 3.00 3.35} 4,385] 2.80 Jan} 3.35 Fe 
Coniaurum Mines......- . 1.96; 1.91 2.01} 3,308 1.80 Jan| 2.25 Jan | Bathurst Power & PaperA*| 15%) 15% 17%] 3,395) 12% Jan) 17% Feb 
Dome Mines...-.....--- Tides 485% 49%] 2,185) 41% Jan| 52 Jan | Bawif N Grain......-.-.-.-. | 3| 3% 3 1.75 Janj 4% Jan 
Dominion Explorers... .. 1 6c] 4%ec 7c|} 6,020} 4%c Jan 7c Feb DP. «moeadedok ee 36 36% 50]; 26% Jan; 38 Jan 
RE cE SRS 1} 1.22] 1.15 1.23] 10,545) 1.06 Jan}; 1.28 Jan | Bell Telephone..------ 100} 149 | 146% 149 281; 142 Janj 150 Feb 
Falconbridge. .....-.---- *| 8.65) 8.10 8.85] 29,262} 6.90 Jan} 8.85 Feb | Brazilian Tr, Lt & Pr....*| 14%) 13% 14%] 30,019) 9% Janj 14% Feb 
Federal-Kirkland.......- 1 8c} 5%c 10c}609,300 3c Jan 10ec Feb | British Col Power CorpA.*| 31%] 29% 31%} 1,394; 28 Jan| 31% Feb 
Franklin Gold...--...--- 1 9¢ 7c 10e| 475,380 Jan Feb Bq 2 ~~ ence cocecceeee | 54% 4% 5% 765, 4% Jani 5% Feb 
te Pee. oo nccceenscd *| 1.22) 1.20 1.32] 49,297] 1.20 Feb] 1.45 Jan | Bruck Silk Mills........-. *| 14%) 14% 15 305, 13% Jan) 16 # Jan 
NE cit chen eintndte ai 24%c] 17¢ 25c]197,600) 14%c Jan] 25¢ Feb Building Products A--.-- *| 34%) 34% 3534 577} 33 Jan) 37% Jan 
ON SS | ee 38c 38c , 100 32c Jan 40c Fe 
Goodfish Mining. -.....-- 1} 21%c] 18¢ 22c] 82,050 6c Jan} 23%c Jan | Canada Cement........- «ee ee Be 975, 6% Jani) 8 Feb 
Graham-Bousquet- .....- 1} 7Mc| 5%e 7Kel 78,450] 3%e Jan| 7%c Feb Preferred - - - - - . - --- 100) 72 69 74 639} 58 Jani 74 # Feb 
Granada Gold......---- 1} 24c} 22c 26c] 12,066} 19c Jan} 30c Jan | Canada Forgings class A._*/__--_. 64% 7 100; 5 Jani 7 Feb 
RE i RR RI *| 7Tke 7c 8c] 14,000} 5%e Jan| 8%e Feb | Can North PowerCorp...*| 23 23024 670; 2234 Jan) 25% Jan 
Greene-Stabell. ..--.-.-- 1} 30c} 25%4c 35c} 56,200} 23c Jan} 35\c Feb | Canada 8S D------ *|..-.-- 3 3%} 1,071) 1.75 Janj| 3% Feb 
Gunnar Gold..........- Rae 85c 88c| 10,507] 77¢ Jan Jan Preferred - . - ..---.- 100; 13%4) 12 15%) 3,985) 8 Jan) 15% Feb 
Halcrow-Swayze-.-.....- 1} 4%cl 4%c Se} 18,300 2c Jan 5c Jan | Canadian Bronze----.--- *|------ 384 40 465) 31 Jan) 40 # Feb 
i icancscceesed 1} 58c] 40c  60c/131,700} 30c Jan| 60c Feb| _ Preferred.......---- 100} ..-.-- 114 115 55) 114 §=Feb) 116 = Jan 
Harker Gold------.----- 1 9c] 7c 9Mel 33,500 7c Jan| 10%c Jan | Canadian Car& Foundry.*/ 7 %4 1,070} 6% Jan 4 Jan 
Holinger Consolidated ...5} 15%] 15% 16 6,460} 13.75 Jan| 17% Jan Preferred - - - - --.---- 25) 15 15 15%) 690) 14% Jan) 15% Feb 
Howey Gold. ......--.-. 1} 66c}/ 66c 68c| 17,365) 62c Jan| 75c Jan ; Canadian Celanese--_---- 28 28 29 310; 27 Jan) 3136 Jan 
J M Consolidated... .... 1} 48c} 42c 48c] 63,700) 29¢c Jan| 57c Feb Preferred 7%-..----- 100} - ----- 120 124% 142) 120 =Feb) 128 = Jan 
Kerr Lake Mines---.....- 5 alee 55e 55e} 800) 55¢ Feb] 55¢ Feb| _ Rights---..-...-.....*).....- 340] 18 Feb) 19% Jan 
Kirkland-Hudson Bay -..1|__---- 49¢ 5lc] 13,920] 30c¢ Jan] 62c Feb | Cndn Fairbanks pref--.100)__--_- 100 100 15] 100 Jan) 100) Jan 
Kirkland-Lake- -.......- 1} 50ci} 49¢ Sle 35,735| 48\%c Jan| 58c Jan | Candn Foreign Investm't.*; 29 28% 29 675] 23% Jan| 29% Feb 
Lake Maron Gold_.-...- *| 73c| 5340 934¢/992,900} 3%c Jan} 9}4c Feb | Candn Hydro-Elec pref 100) 42 =) 297) 34% Jan) 48 Jan 
Lake Shoe Mines.....-..-. 1] 57%] 57% 57%! 4,101) 51% Jan| 59% Feb | Candn Industrial Alcohol.*| 11%) 11% 12 15,301 9% Jan; 12 Jan 
Lamaque-Contact - . ....- 1} 6c} 15¢ 19¢/373,600 5e Jan| 19¢ Feb Class B-.......-....- =| 224) 936 10%) 3,985) 8% Jani 11% — 
SARUREIOD th ceniondses 1] 20c] 183gc 2134c]111,213] 12¢ Jan| 23c Jan | Canadian Pacific Ry....25) 1274) 12%¢ 134) 7,179) 10% Jan) 13% Feb || 
Lee Gold Mines. ...-...- 1] 4c] 4c 6c 231,000] 2%e Jan| 6%c Feb | Cockshutt Plow--......- *| 8%) 8% 8%) 725, 7% Jani 8% Fe 
Little Long Lac. .......- *| 7.251 7.00 7.25 865| 6.50 Jan| 7.75 Feb | Cons Mining & Smelting.25) 235 228 237 565) 201 Jan| 239 Feb 
Lowery Petroleums- --. - . - 14M%c| 12¢ 14cl4| 5,800 ‘ 9¢ Jan| 144%c Feb | Crown Cork.-....-...-. *|------ 16 1634; 465) 16 Feb) 17 Feb 
Macessa Mines.......-- 4.30} 4.06 4.36] 48,325 12 Jan} 4.59 Feb 
Manitoba & Eastern... .- *| 14\%cl OMe  15¢c]524,700} 5%e Jan 15¢ Feb | Dist Corp Seagrams-....- 80 30. 80% or Hog a oars — 
Maple Leaf Mines------. 1] 12c} 114c 12%e} 66,950] 5%e Jan} 15¢ Feb | Dominion Bridge---..... *| 39%) 3744 4034) 3,831) 32 — nw 
7 Dominion Coal pref....100} 15%} 15% 16 950} 14% Jan; 16 Feb 
MclIntyre Porcupine. ..-- 5] 45 45 45%| 1,759] 40% Jan| 49% Jan 551 106 J 112 J 
McKenzie Red Lake. .-.- 1} 1.47] 1.42 1.52] 26,130} 1.39 Jan| 1.63 Jan | Dominon Glass......-. 100; 110 | 110 «110 mom % Jan 
MeMillan Gold.....---- 1] 133c] 9e 15¢|219:700} 2%c Jan| 5c Feb | _ Preferred-..----... 100} - --- . eT net ae ae? ae ee 
MeVittie-Graham.--._-- 1] 37c} 33c 37c| 55,749] 2le Jan! 42c Jan | Dominion Steel&CoalB25 5%! 5 5% 



































McWatters Gold. ....__- *' 1.44 11.41 1.52 15,400 1.40 Jan 1.65 Jan *No par value. 
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| Montreal Stock erm Montreal Curb Market 
Friday| Sales 
' Last | Week's Range} ‘for. Range Since Jan. 1 1936 Sor Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High shoves Low High Stocks (Concluded) Par Shares Low High 
Dominion Textile....... _. 72 74% 70 79 Jan | Dom Tar & Chemical Ltd * 1,323 4% Feb 7% Feb 
Dryden Paper......--.--. ° 6% 6 7 5 7 Feb I nr Bia 100 893) 58 Febj 75 Feb 
East Kootenay Power....*|.....- 2 2% 1 2% Feb | Eng.Electric of Canada B * 270} 7 #£«Febj 12. ~# Feb 
Eastern Dairies......-..-. aie et 3 3 2 3 Feb | Ea Kootenay P cum prfl00 10 5 Feb| 13% 
Electrolux oo pacosecess 26%!) 23% 27 27 Feb | Foreign Pow Sec Corp Ltd* 95 85c Jan| 2.00 Feb 
Enamel & Heating Prod..*/_..... is 3 3 Feb | Fraser Cos Ltd......-.-... . 2,683 9 Jani 15 Feb 
Famous Players C Corp..* RETIRE 21 21% 21% Feb Voting trust dtfs...... * 1,075 8 Jan} 14% Feb 
Foundation Co of Can...*}] 15%) 14% 15% 16 Feb | Home Oil Co Ltd_....-..- * 6,017 70c Jan 97c Jan 
General Steel Wares. .---- . 5 4% 5% 5% Jan | Imperial Oil Ltd........-. * 4,829| 20% Jan) 24 
Goodyear T Pfd Inc 27 100]_.._.- 56% 58 Feb | Inter City Baking Ltd..100 7 19 Jan} 23 Feb 
Gurd, Charles......-.--- 6% 6% 7 7 Jan | Int Paints (Can) Ltd A...* 25 4 Feb 4 
| Gypsum, Lime &Alabast-*} 7%| 73% 8 8% Jan | Int Petroleum Co Ltd....* 2,443} 33% Jan| 39% Feb 
Inter Ue Corp cl A.....- * 305 4 Jan| 14% Feb 
1] Hamilton Bridge...----- *| 5%) 5% 5% 6% Jan a te Ral 7,290| 650c Jan| 2.25 Feb 
Hillcrest Collieries.-... 100 o * * 7 rep 3,66 “uJ 13% Feb 
ee a er Melchers Dist Ltd A.....* ° 10 an 
Selinoer Gold Mines...-5| 15%] 15% 16 ee ee Oe eee SD 1,570 4% Jan 5% Feb 
x,t Smith Paper....*| 12 12% 12% 13 Jan ng & Co Ltd sr ta 210 5% Jan Ss Jan 
id din peiien 1 115 | 114% 115 115 Jan Hersey Tubes Ltd_. 79 Jan| 93% 
saoame Tobacco of Can. ; 14 ae " >! ioe = Power of Can cum ot 100 = oF a as = 
ee eee Rogers-Majestic Ltd A...* 
}] Int Nickel of Ristaeroors 49\%| 48% 49% 49% Feb voy Sp sesame 1 7 Feb 9% Jan 
ed---.--2--100| 8734] 88” 88 os Gs) entre Gi oar “sel 6 sen| 90% Jan 
Ltipoczowe Sou Can P Co Ltd 100 ap an 
Jamaica Public Service. ..® 34 34 34 Feb | Thrift Stores es eo 50} 1.50 Jani 3.00 Feb 
Lake of the Woods. ..-.--- 19%!i 17% 19% 19% Feb | Thrift Stores cumpf6 « %o25 7% Feb 9 Jan 
i] Preferred. ...------ i00 akeouid 126 126% 130 Jan | Walkerville Brewery Ltd.* 2,250; 2% Jani 3% Feb 
Lindsay, C W...-.------.- ° 4 3% 6=CO4 4 Jan | Walker-Good & Worts...* 31% Jan] 34 Jan 
Preferred...........-. * 2,450; 17% Jan| 18% Feb 
Massey-Harris.......--- _ Oe 6% 7 7% Jan 
MeCoil-Frontenac Oil..--*| 16%] 16 17 17% Feb Mines— : 
Montreal Cottons pref.100/_____. 97 97 99 Jan | Big Missouri Mines...... 1 10,225 67c Feb 75c Jan 
Montreal L, H & PrCons.*| 34 32% 34 34 Jan | Brazil Gold & Diamond..1 ,900 250 Feb 40c Jan 
Montreal Telegraph....40]_____. 59 ~©=—- 60 60  $ Jan | Bulolo Gold Dredging. ... 32.0 Jan}; 37+ #=Jan 
Montreal Tramways.-.-100}____-_- 100 101 103 Jan | Cartier-Malartic na 25,600 2c Jan Se Jan 
National Breweries - - - --- *| 41 41 42 42 Feb | Dome Mines............ 43 Jan; 52 Jan 
National Steel Car Corp..*| 16 16 16% 17 Jan Paloonbeitne piiehel Sel * 7,785} 6.90 Jani 8.85 Feb 
Niagara Wire Weaving...*/____-- 48 50 50 #=Feb | Francoeur Gold......... . 11,368 23c Jan 44c Feb 
4] Noranda Mines --.-.-.---- 47%| 46% 47% 49% Jan onsen eal een ts ,500 23c Jan 35c Feb 
4} Ogilvic Flour Milis..---- say NRE 215 215 215 Feb 
ii Preferred.....--.--- 100}____.- 152 162 153 Jan | J-M Consol Gold........ 1 36,140} 28}44c¢ Jan| 58¢ Feb 
|| Ottawa Lt, Ht & Pr...-100]_____- 88 88 90 Jan | Lake Shore Mines....... 1 685, 52 Jan| 59 Jan 
| Ottawa Traction... ..-.100)_....- 19 19 21 Jan | Lamaque Contact Gold..* 29,800 6c Jan| 18¢ Feb 
; -Oro Mines........ 1 ,233 13c Jan Zic Feb 
{| Penmans - -...---------- *) 55 54 56% 57 Jan _, eran: 1 3,500 4c Feb 6c Feb 
aS 4 100}_.....| 120 120 120 Jan | O’Brien Gold. .........- 100 35e Jan 70c Jan 
Power Corp of Canada...*] 14%] 14 14% 15 Feb | Pamour-Porcupine .....-. * 10} 3.75 Jani; 4.70 Jan 
bec Power-..------- 16%| 16 18 18 Feb Pidieadgendes 1 80,900} 18}¢¢ Jan) 28 Jan 
4] Regent Knitting..-..----].....- 54% 5% 6 Feb | Perron Gold._.......... 1 6,050} 1.12 Janj 1.75 Feb 
1) Rolland Paper pref....100/ 100 9834 100 100 Feb | Pickle-Crow Gold....... 1 1,150} 4.18 Jan} 5.00 Feb 
St Lawrence Corp.-.-.---- * 2% 2% 2% 2% Feb | Quebec Gold............ 3,750} 1.00 Jan) 1.32 Jan 
A preferred_.....---- 9%| 8% 10% 15% Feb 
Read-Authier Mine...... 1 5,100} 1.43 Jan} 1.95 Jan 
St Lawrence Paper pref.100} 24%| 24% 26% 26% Feb I ee 4,7 2.90 Jan| 3.35 Jan 
Shawinigan W & Power..*| 22%/| 21% 22% 22% Feb | Sullivan Consol........-. 1 18,137 87c Jan| 1.15 Feb 
Sherwin Williams of Can.*} 18] 18% 19 20 Jan | Teck-Hughes Gold... .. 1 1,060; 4.85 Jan) 5.35 Jan 
ROO IAS A 100}_.....| 12634 127 127% Jan | Towagmac Explor Ltd...1 500; 35c¢ Febj) 35c¢ Feb 
Simon (H) & Sons.-.-.---- 5 ee 10 ~=sill 12 Jan | Ventures Ltd_........--. * _ .00 2.25) 14,525; 1.60 Jan) 2.25 Feb 
Simpsons pref_.....-.-.- 100} 80 80 80 Feb | Wayside Cons Gold... .50¢ 18c} 16c 2icj 20,600] i16e Feb; 2ic Jan 
Southern Can Power. .-.--- *| 12%] 12% 13% 13% Jan | Wright-Hargreaves......*/------ 8.50 8.50 425} 8.00 Jan) 8.85 Jan 
Steel Co of Canada-...-.-- *!| 63 61% 63% 6344 Feb 
Dt. ciceeeabede 25; 56 55% 56 56 Feb Unlisted Mines— 
pi ea TEE. 3%e| 3e 4c} 10,800 2c Jan 4c Jan 
Tooke Brothers pref...100}__..-- 15 15% 15% Feb | Ashley Gold_...........1]------ 20c 23c] 10,600} 20c¢ Feb 2440 Feb 
Tuckett Tobacco pref. - 100 bubtiod 50 150 150 Jan | Cndn Malartic Gold..... 1} 1.25) 1.22 1.27] 2,900; 1.10 Jan; 1. Feb 
tt i. .ccsnenneteacces 2% 3 3 Feb | Central Patricia aa 3.14, 3.05 3.15} 2,950] 2.84 Jan) 3.42 Jan 
Preferred.......-... i00) 223%4| 223% 2234 25 Jan | Chibougamau Prospectors*| 46c} 39c 48c| 79,400} 20c Janj 62c Feb 
Wabasso Cotton......-- *| 28  — 32 Jan | Duparquet Mining... ... 9c 8c 9c} 40,175 8c Jan) 10%c Jan 
Western Grocers........ *| 50 49 50 50 Feb 
i} Winnipeg Electric. ..-..-- *| 4 3% 4 4 Feb | Macassa Mines......... 4.33} 4.07 7,230} 3.18 Jan} 4.60 Feb 
| a 17%| 17 17% 17% Feb | MeVittie-Graham Mines.1| 32}4c ag 33 2 ige 500] 224%c Jan 38c Feb 
Woods Mfg pref.-.-.--.-- 100; 60 57% 60 67% Jan | San Antonio Gold_...... 1 3.2 100} 2.98 Jan) 3.40 Jan 
Sherritt-Gordon Mines...1| 1.15] 1 03 : is 5,655 1.00 Jan} 1.15 Jan 
Banks— Stadaconna-Rouyn Mines *} 31 4c 29c 3244c/170,465| 18440 Jan) 32}4c Feb 
COG. sapccoocensees 50|; 53 52% 53% 54% Feb | Sylvanite Gold_........- I 2.75 2.75 100} 2.48 Jan} 2.89 Feb 
Canadienne......-..-.- 100} 137 137 140 140 Feb 
Commerce.......-.-..- 100} 169 164 170 170 Feb Unlisted Stocks— 
OS I ae 100} 210 | 208% 212 212 Feb Abitibi Pow & PaperCo..*| 2% 2 2%} 21,638} 1.35 Jan; 2.50 Feb 
Nova Scotia........-.- 100} 300 | 291 300 300 Feb Cum 6% pref....... 100' 113%) 10% 13 5,361 636 Jan 13 Feb 
RR nS oa 100' 180 ' 177% 180 180 Feb Ctt of dep 6% pref... 100)------ 10% 12% 480} 6% Janj 12% Feb 
Brewers & Dist of Van. ..*/------ 1.25 1.30} 1,410 1.15 Feb 1.40 Jan 
Brewing Corp of Can... .. + 63 3% 3%] 1,825 2% Jan} 444 Feb 
nme annanednes *| 16%] 16% 17 265; 13 Janj 18 Feb 
Burt Co Ltd (F N)....-.. 25] ---<-- 4l 41 25; 41 Feb; 41 Feb 
ANS OC) N B RO § — Government Canada Bud Breweries. ..*/ ------ 8 s 15 7 Jan 8 Feb 
Municipal — || | Saasssauetine Sota] “sail Shs $2] de) Sel a Bop 
Lt 5 an 
icp cc aesamatamal Sunn thes wt ay See ae <™ “ibe 1 si "Tes *t0e 4 
ude Neon Gen Ad Ltd_*}------ 4 , an an 
ESTABLISHED 1883 Public Utility and Consolidated Paper Ltd..*] 334] 2% 35%] 22,846] 2 Jan) 3% Feb 
Sh Seats Sh Ota Sanday St Torte Uatstrial Bonds |} ) Dom oncom etino,....1|---;:-] S46 aay | 40] 3434 Bet] 8556 Jap 
. onnaconna Paper A....* 9% ° e 
| thie, ae I A Re Re EE IO FB cr 6%| 5% 7%| 7.473| 2% Febl 7% Feb 
Eastern Dairies pref... 100) ------ 15% 16% 260; 12 Feb| 16% Feb 
pues Diener st Can A....* aa eae 26% 1 Hy — = _ 
Gen Wares pf 100 60 64 l an an 
Montreal Curb Market Goodyear T & Rub Co...*|--;--.] 68% 68% 10] 6834 eb 6814 Feb 
> nt Paints (Can) pref...30 23 23 25 an an 
| Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists Loblaw Groceterias Ltd A*| 19%| 17% 20% 1301 19 Jan| 20% Feb 
Friday Sales Massey-Harris Ltd prefi00| 37 37 37 285) 34 Jan 7% Feb 
Last |Week’s Range| for Range Since Jan. 1 1936 McColl-Frontenac Oilpf100} - . - --- 102 103 20; 96 Jan}; 104% Jan 
Sale of Prices Week Nova Scotia L & Pow....*/...---. 61 61 52] 61 Feb; 61 Feb 
Stocks— Par| Price |Low High| Shares Low High Price Bros Co Ltd.....100} 5% 4% 5%) 17,120) 3 Jani} 5% Feb 
SS Re 100} 32 32 37 1,180} 22 Jan} 37 Feb 
so ee erp Dg ame Fac 23 - 4% 24 1,966 17% Jan| 24 Feb | Royalite Oil Ltd........-. *| 36 33 36%4| 6,790! 29 Jan! 36% Feb 
athurst Pow ap cl B.*/..---- 5% 485, 3% Jan 5% Feb . , : 
Beauharnois Power Corp.* 3% 3 3%} 2,161 3 Jan 3% Jan See See See vee 
Belding-Corticelli Ltd..100}....-- 105 105 10} 105 Febj 105 Feb 
Bright (T G) & Co Ltd.._*/-.-.-.- 9 9 60 9 Jan 9 Jan 
Bright (T G & Co) pret_100}------ 82 82 15] 80 Jan} 82 Jan Railway Bonds 
Brit Amer Oil Co Ltd....*| 22%} 22% 22%] 3,571 16 Jan| 23% Feb Bid Ask Bid Ask 
Brit Col Packers (new)...*| 10%; 10 10% 348 9 Jani 13 Jan | Canadian Pacific Ry— rag Pacific Ry— 
Can Nor P Corp Ltd pf 100} 108%; 107% 109 a 107% Feb} 109 Jan 4s perpetual debentures.}| 94 94% > ag beitowd Sept 1 1946] 104%/|104% 
Cndn Dredge & Dk Ltd..*| 41%) 40% 41% 255| 37 Jan| 44 Jan PERSE Sept 15 1942/7114 {115 || Ss........ Dec 1 1954] 106%/|107% 
Cndn Gen Inv Tr pref..100 8% 84 8% 50 8144 Feb 8\44 Feb 4\4s...... Dec 15 1944) 100 {101 aiks senate ie July 11960) 103%/104 
Cndn Int Inv Trust Ltd..*}...--- 1.10 1.15 115} 1.00 Feb fh eo | ap eee: July 119441 114 [114% 
Cndn Int Inv cum pref.100} --.---- 42% 42% 5| 35 Feb| 42% Feb 
Canadian Vickers Ltd....*| 3 2% 4 | 2,762) 1.75 Jan| 4 Feb Domini 
ynadian Vickers Ltd. | 3 j2% of a3] 175 Jeni 4 Feb on Government Guaranteed Bonds 
4| Canadian Wineries Ltd. ..*| ------ 3% 3% 5055 2% Jan) 3% Jan Bid , Ask Bid | Ask 
Catelli Macaroni B......*}----.-- 3 3 5 3 Jan 4 Jan | Canadian National Ry— Canadian Northern Ry— 
Preferred A........-- 30 ih has ene 20 21 160}; 20 Jan| 24% Jan RR: Sept 11951) 118%|113% OS =a July 1 1946) 124%/125 
City Gas & Elec Ltd..--- See 2% 2% 85 1.75 Janj 3.00 Feb aR 2 June 15 1955} 115% |116%/||Grand Trunk Pacific Ry— 
Commercial Alcohols Ltd. * 1.20 85c 1.35] 9,710 75c Jan 1.35 Feb pet Feb 1 1956) 113%/114 ee Jan 1 1962; 106 |107%F 
David & Frere Ltee A....* 3% 3% 4 240 2 Jan 4 Feb ESE July 11957) 1114%)112 aes Jan 1 1962) 98%) 99% 
(LE RRR re * 75¢ 75¢ 75c 8 50c Feb 75¢e Feb a July 11969) 116 |116%||Grand Trunk Ry— 
Dom Eng Works Ltd....*] 33 33 33% 200} 26% Feb| 34% Jan RE ERS « Oct 11969) LI7%i11I8K%ii Gs... Sept 1 1936} 102%|103% 
Dominion Stores Ltd... * 11%' 11% 12 2,485 +) Feb! 12 Jan rain Feb 11970' 117%!118% 
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Over-the-Counter 


STOCKS & BONDS 


Horr Rose STROSTER 





Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 





Whitehall 4-3700 





Coca Cola Bottling 
Remington Arms 
Christiana Securities 


Am. Type FoundersNew Com. Nat. Paper & Type Com. & Pfd. 





Grocery Store Products New Com. 
New York Investors 1st &2nd Pfd. 


Robert Gair Com. & Pref. 


Open-end telephone wires to Baltimore, Boston, Newark and Phtiadelpata. « Private wires te princtpal cities in Untied States and Canada. « 






















































































































































































New York City Bonds —SS>S= = 
Bid | Ask | B Ir Ss 
a334s July 11975......- 98 34| 98%||a44s April 1 1966......- 11134]111% | If ank and nsurance tocks 
d3\%s May 1 1954....... 103 |103%j|a4s Apr 15 1972...-.-.-.- 112 %]113 ne Maht dual 
a3 is Nov 1 1954......-. 103 |103%|la4Ks June 1 1974......- 112/113 | Bought, and Quoted 
a3 ss Mar 1 1960....... 102 44/103 Ys Feb 15 1976......- 113%|113% 
a3 Ks Jan 15 1976_........ 101 %|101%||a4i%s Jan 11977...-..- 113 %|114 MUNDS WI 
a3%e July 1 1975....... 103 %1104% ||a4s Nov15 1978...-..-.- 113 %j114 ’ 
a4s May 1 1957......- 108%1109 jja4%s Mar 1 1981.....--. 114 {114% 
. i... ee rilioe Wloatie Mar 1 190b | iia” [118 40 Wall Street, New York 
Q@y i 19OU¥.....««+ QPF 1 1¥O0...<«<«<«<« 
a4s May 1 1977......- 108 %|109 %||a4%s June 1 1965......-. 114%/115% | i Whitehall 4-5500 . 
as) «60Oct «(1 :1980....... 109 09 ij \a4s July 1 1967....... 115 {116 | SSemaED S50 W Sere. meres deta 6 Rem ems ae A Exchanges 
a4s Sept 1 1960.....-.- 111%|111%||a4}4s Dec 15 1971.....-.- 116 {117 = ———— i} 
a4i4s Mar 1 1962....... 111%]111%||a4%s Dec 1 1979......- 117 {118 : 
a4is Mar 1 1964......- 111%i111%|je6s Jan 25 1937....... 104%1105% | 
New York State Bonds New York Bank Stocks | 
Bid | Ask Bid | Ask Par; Bid | Ask bee | aan | 
Canal & Highway— World War Bonus— Bank 
6s Jan & Mar 1946 to '71| 13.00|....- 4348 April 1940 to 1940..| 12.25)... Rach of Teck Seas! Bee) ob Siemnate Denk_-..0» a oe fo 
Highway Improvement Bensonhurst National.-50| 38 | ---||National “ssuct ae tae 
Highway Imp 4s Sept '63| 12934|..-.-- 4s Mar & Sept 1958 to ’67| 123 |..--- | Ghase... ses o | Gi linen Eee a 
Canal Imp 4s Jan 1964..| 129%/_..-- Canal Imp 4s J&J 60 to '67| 123 |..... City (Nationa ne Ma 12 3534| 37% 0 naaieae 43 
Can & Imp High 4s '65..| 126%/...-- Barge C T 4s Jan 42 to '46| 112%/..-.-.- nal..100| 169 1175 ||Public National. ~=- 
Barge C T 4s Jan 11945_! 115 ne = c ay : costae 4134) 43% | 
San eaote es First rene p10 1875 1918 ont e aul iol is | 
Port of New York Authority Bonds Flatbush National. —--- ---|| Yorkville Bank-..---.100} 55 | -..} 
Bid | Ask Bid | Ask 9 eae .--0 60 o 
Port of New York— Washington Bridge 
Gen & ref 4s Mar 1 1975.| 104%/105 4s ser B 1936-50..J&D/d.40%/ ~.. | 
3s series F Mar11941...| __.|10134 naa lte ae B 1800-88 -M&N 112%)... N York T Co | 
saen & ret ‘riage 40, 102 34] 103}4]|Inland Terminal 4: ea a ew Yor rust Companies | 
series A 193 ..-M&S/ 0.50%)| -..-.!||Holland Tunnel 4s ser E 
Bayonne Bridge 4sseriesC;  j={| + #;||j 1936-60 .......... 1134)|114 Par| Bid , Ask Par| Bid | Ask 
1988-63 ......... J&J3' 104%'106 Banca Comm Italiana.100} 105 [115 ||/Empire.............__ 10| 23 | 24 
Bk of New York & Tr..100 + 603 Fulton RE BS A, RABE 100} 205 /|220 
Bo I ie ie SNE cia cddcccauas 100} 296 /|301 
a United sentae Insular nds Bank of Sicilly......... 20; 10 12 Rs Beet Yd 16%| 17% 
Philippine Government— Ask Bid | Ask | Bronx County.......... 7 9 10%|| Kings County........ 100|1700 {1750 
CIR a RRS 100 101% Honolulu Ss.....-------- 3.50] 3.00 | Brooklyn ............ 100} 122 [127 ||Lawyers............._ 
4%s Oct 1959........ 103 &|104%|/U S Panama 3s June 1 1961/ 11734/119 
4%s July 1952........ 103 &/| 104 %||Go Puerto Rico— Central Hanover_..._.. 116 |119 ||Manufacturers......._. 20} 45%) 47% | 
Se Apri 1966........ 10134|103%!| 434s July 1958........-. 112 {115 Chemical Bank & Trust.10| 544/| 57%4||New York............ 118 {121 f 
Se Feb 1952........ 106 34/108 5e July 1948........... 110 |112% { Clinton Trust 63 | 70 tle Guarantee & Tr...20) 12%] 13% 
5s Aug 1941._...... 110 {111 ||US conversion 3s 1946....| 112 |114 Colonial Trust........- 25} 15%] 17% 
Hawaii 44s Oct 1956_...- 113 1115%!| Conversion 3s 1947..... 112 1114 Continental Bank & Tr.10} 18%/ 20 ||Underwriters......_. .100| 73 | 83 
Corn Exch Bk & Tr....20! 6334' 643<'lUnited States_........ 100°2070 |2120 | 
Federal Land Bank Bonds 
na 145-24) Soe] Meallane 1066 one 1008-..sas] 101th | 
3s 1955 optio ‘ 16 3 Oo als 
8s 1956 optional 1946_J&J| 99%%| 9956)/4348 1957 opt 1937...J&J| 103%%}103% 
3s '55 optional '45.M&N| 10154|101%4|/43¢8 1957 opt 1937..M&N]| 104 |104%4 Chicago Bank Stocks 
48 1946 optional 1944.J&J| 10834/108%//4<s 1958 opt 1938..M&N]| 106%|107% 
4°57 optional '37..M&N| 10434|1047%|/4}48 1942 opt 1935.-M&N/ 101%;6/101 3 Bid | Ask Par Ask 
4s 1958 optional '38.M&N! 105}4'105 4 American National Bank & First National. ....... 100] 272 @ {277 
ol spe raeses - ye 200 {225 erdheen tees Oe ae 340 ¢ |365 
nD -_se ee = 
JOINT STOCK LAND BANK BONDS & STOCKS tinental Illinois Bank &| | | || Northern Trust 630 [660 | 
MUNICIPAL BONDS 
Bought— Sold— Quoted | | 
Fiotinson EF CE: , Ine. Insurance Companies | 
{ 
MUNICIPAL BOND aa peasy A , i Par Bi Ast si : Par Bid 1 Ask | 
CO etna Casualty & Surety ome Fire Security.... 5 6% | 
120 So. LaSalle St., Chicago State 0540 Teletype Cc ° 437 Aetna Fire 8 Te 10 61 64 Homestead Fire POSTER 10 os Pty: 
ef 5 ppbeewencat: os} ss 191 ltteeGo of Norte aemen-anl onl ents 
ee ree: of No er... 82 83 
Joint Stock Land Bank Bonds American Alliance... - 10} 29 | 3134||Knickerbocker.........- 5| 15% 1752 
Bid | Ask Bid ; Ask | American Equitable. --.-- 2 3534] 38%4||Lincoln Fire............ 5} 6K Il 7% Ih 
Atianta &6.......-.--<-- 99 {100 /||Lincoln 5s..............- 98 /100 American Home. - -- .-- 15}4| 16}4||/Maryland Casualty... ...- li} 4%i 4% 
I eS 100 _.-|| Louisville 6s............. 100 __. | American of Newark - "3% 17%] 19 ||Mass Bonding & Ins_...25) 50 | 52 
Burlington 5s...........- 100 _..|/Maryland-Virginia 5s... _. 100 ___ | American Re-insurance .10} 7334] 75}4||Merch Fire Assur com.2%4| 62 66 
California 56............ 100 _..||Mississippi-Tennessee 5s..| 100 __. | American Reserve. ....- 10} 31 | 33 ||Merch & Mfrs Fire New’k 5| 11%] 13% 
Chisago §6....<ccccccose fis 19 ||New York 56...........-. 98%] 991% , American Surety ....... 25} 5334] 55}4/|| National Casualty...... 10} 19%] 21% 
>) Se eeOseeke eT. 100 |101 ||North Carolina 68........ 99° 1100" | Automobile......--._-- 10] 3944] 41 %<||National Fire......._.. 101 85° | 38 | 
DN OR. cuntbcbudicink 74 | 76 ||Ohio-Pennsylvania 5s....- 96 4| 98 Baltimore Amer... ..- 2% 9} 104|| National Liberty........ 2} 10%] 11% 
Oregon-W n 53.. 96 | 98 pelners & muipoea.... 39 yee 118 % Nasional Union Fee. -00 1574163 sik 
First Carolinas 5s.......-. 90 | 93 || Pacific Coast of Portland 5s} 100 <a N...~-~--------- ew Amsterdam Cas. ... 14%] 15% 
First of Fort Wayne 5s..| 100 _.-||Pacific Coast of Los Ang 5s} 100 _.. | Camden Fire..........- 5] 2334) 25%j|) New Brunswick Fire....10)| 35%] 37% 
First of Montgomery 5s...| 87 | 91 ||Pac Coast of Salt Lake 5s_| 100 phat lina. .......-.--. 10} 3134] 3334||New England Fire.....10] 17 | 20 
First of New Orleans 5s...| 95 | 97 ||Pac Coast of San Fran 5s..| 100 _.. | Clty of New York...... 10] 3034] 3234||New Hampshire Fire...10) 50%] 53% 
Pennsylv z 99Kl1 Connecticut Gen Life...10] 4414] 4644||New Jersey............ 50%! 53% 
First Texas of Houston 5s.| 98 99 yivania 5s8......... 4/100% 
First Trust of Chicago 5s..| 100 ol EY eee ss 106 {108 Continental Casualty....5| 27 | 284||New York Fire.......... 5| 23%] 26% 
Denne C8. cc wdedeans 100 pp G EE ciiscduupoded 99341101 | asle Fire............ 4%) 5 |) Northern........... 12.50] 115%]119% 
OE) FRESE 92%] 95 |/St Louis 56.............. {33 36 Employers Re-Insurance 10}; 40 42 ||)North River......... 29 31 
Greenbrier 58........---- 100 ..-|/San Antonio 58.......... 100 a2 ee 14 15%|| Northwestern National. 25] 143 146 
Greensboro 58......----- 100 ..-||/Southwest 5s............ 80 | 83 FOG . « ccnnccsocsces 10} 10844]116 || Pacific Fire..........- 137 41141 
Illinois Midwest 5s......- 80 | 84 ||Southern Minnesota 5s....| f31 | 34 Fidelity & Dep of Md_..20] 103 |107 ||/Phoenix............... 10} 101 1105 |i 
Illinois of Monticello 5s...| 9834|100 |/Tennessee 5s..........-.- 100 ... | Fire Assn of Philadelphia 10} 87 | 88%4||Preferred Accident- -.--- 5} 19%] 21% 
Iowa of Sioux City 5s..... 100 ..-|| Union of Detroit 5s..... - 96 98 Firemen’s of Newark....5} 1434] 15%||Providence-Washington.10| 42%} 44% 
Kentucky of Lexington...| 100 ...||Virginia-Carolina 5s.....-. 100 (101 bem cin ronen eeeccece : 18% +44: ne tly eee ogee *° = 
Virginian 58............-. 9 9 Alliance........ Set. 
La Fayette 0--------->-- s = —— > S74" 90% oven g Rng 5 PRE E h . re 9 a Ist Pee _ SORA UBM 2s 14% a6 \% 
ens SS t Paul Fire & Marine..25| 224 {22 
Joint Stock Land Bank Stocks Globe & Repubiic...___- 5| 18 | 20  |iSeaboard Fire & Marine..5| 13%| 15% 
P Bid Ask Pan Bid Ask Globe & Rutgers Fire...15} 55%] 60 ||Seaboard Surety.......10) 21 23 
‘Astiniiihie 100 of 28 Lineoin 100 10 TY 2d preferred_........ 15] 71%] 76%||Security New Haven...10 “3 Yl 44 
Atlantic... .........100] 30 | 38 ||North Carolina_...-_- 100i 32 | 35 | are preg ee a 7) aa Sees owe biker. 38 sam lake 
RRA ee 100} 64 70 Pennsylvania.........100) 20 24 ae | nee 8 9 
Dallas oe 1S ° eee aol aa | ae Halifax Fire..........- 10} 21%| 23%||Stuyvesant..........--- % 
Denver. ..-.--------- so | as Iisan yes RAnenynee sens =a Hamilton Fire........- 10} 15 | 25 (|iSun Life Assurance....100] 560 {590 
Des Moines.....---.- + 8 12 V rei ag 0.--------- 7 50 Hanover Fire.......... 10} 39%4| 41 iiTravelers...-..--.---.. 100} 636 (646 
First Carolinas. ...---- 1001 7 | 10 Virwinia-Caroll on eenen- 100! 25°"| 28 RANE L BES 10} 28%] 30%//U S Fidelity & Guar Co..2] 16%] 18 
Fremont - .----~------ arCarolna ....- | | Hartford Fire......-..- fee 9S 9s Gh it Ei icncncconnenties 41 58%4| 60% 
Hartford Steam Boiler..10} 82 .--11U S Guarantee.....-<-- 10] 104 10 
For footnotes see page 1106. ios an tina eliiateliate tks i 37%! 393<!|Westchester Fire..... 2.50 
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—__Quotations on Over-the-Counter Securities—Friday Feb. 14—Continued 


Feb. 15 1936 





































| Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Deaters in Tel. REctor 
NEW YORK | stocs 
1855 


2-6600 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


DEFAULTED 


Railroad Securities 
; Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 











RAILROAD BONDS 
Bought — Sold — Quoted 

















































































| Dividend Earnings and Special Studies on Request 
| Parlin Dollars} Bid | Asked 
i 
1] Alabama & Vicksburg (Illinois Central)........... 6.00 91 95 Ss & C 
1| Albany & Susquehanna (Delaware & Hudson)...... 100} 10.50 183 188 JOH N E. LOANE a. Oo. 
Allegheny & Western (Buff Roch & Pitts)... 00] 6.00 100 103 Members New York Security Dealers Association 
Denton & albany (New York Central)... joo} 2-00 | 134 | |37 | | 41 Broad St., New York - HAnover 2-2455 + Bell System Teletype NY 1-694 
Si? tate tor oe Oo “100 3.00 | ‘ss | ‘se 
| uthern (New York Central).......... ne j 
Hi Carolina Clinchfield & Ohio (N & N-A GL) 4%....100] 4.00 | 94 | 98 Railroad Bonds 
}} Common 5% stamped........--.-.--.-------- 5.00 98%} 10034 5 asked 
' Chicago Cleve Cine & % Louis we Rel Central) ..100 5.00 92 96 
ileus 6 ee 44 r+ 3 Akron Canton & Youngstown 5}4s, 1945........-.-.---.-.-- 76% 77¥4 
i| Delaware (Pennsylvania)..............-........-- 25} 2.00 45 Be EBs Bei ccntcocescoquanpooggesanntnstentaomunssanccucs a7 4s 0% 
1| Fort bag 3 & Jackson om” (N Y fees nadtindts 100} 5.60 82 87 Augusta Union Station ist 48, 1968 .. .cacccccccccccccccccccce te _ 
Georgia RR & Banking (L & N-A C L)..-......... 100} 10.00 172 177 Birmingham Terminal Ist 48, 1957....-.-.-...---.-.-.----- = _ 
Lackawenna RR of N J (Del Lack & Western)....100 4.00 76 79 Boston & Albany Ist 434s, April 1 1943..................-.-- M e- 
Michigan Central (New York Central)... .100} 60.00 950 1100 Boston & Maine 9s, 1960... ...cccccccccccccccccccoccccccce Ses 0 
Morris & Essex (Del Lack & Western)............. 50| 3.875 64 67 PEGE OD GE, BGs ccacccccceccococccccccoesoucccesocess 4% oc 
New York Lackawanna & Western (D L & W)....100} 5.00 95 98 Prior len 4346, 1044... ...cnccccccccccccccccccccccccese - as 
Northern Central (Pennsylvania) -................-. 50} 4.00 98 101 Conveitible Ss, 1940-45. ...............-.-2-2-0-ee0- oa ae 
| Old Colony (N Y N H & Hartford) -.-...........- 100} 7.00 61 64 Dutieie Geese Ins G6 Gi, Beebssendbcccccssceccccccceseccce= 00 _ 
| Oswego & Syracuse (Del Lack & Western)-......... 60} 4.50 67 72 = ony Anak - Jon, st «! es sceccesesescoucsecececs p-. + 
| “oo axe otbediens: Famadeic bres CORRS 300 : 7 Cincianatt Indianapolis & W: “it ist 50, enaneinbenesond 97 4 9836 
Pennsylvania eve ermina et Ss ob eeaesnoenes 
| Pittsburgh Fort Warne & Ciicage ¢ ian yivania)-~10n| veo | 182 | 388 | Georgia Southern & Florida ist Se, 1945....-.-.-.---------- 56 5736 
W] Rensselaer & Saratoga (Delaware & Hudson)_---- 100} 6.90 106 110 Goshen & Deckertown Ist oie. Slaiiliditondisanamenbdainetnieel . = 
St Louis Bridge Ist pref (T aati teranesisinin 00} 6.00 145 150 Hoboken Ferry Ist 5s, 1946-............-..-..- ectous aecocesea = eon 
Second preferred..-........--- . ----100} 3.00 72 75 Kanawha & West Virginia Ist 58, 1955..............-.-.-..- 132% fe. 
}| Tunnel RR St Louis (Terminal UNE Daeg 100} 3.00 145 150 Kansas Oklahoma & Gulf Ist 5s, 1978..............-.-.- ove sox 
ii United New Jersey RR & Canal @ennayivania).....109 10.00 252 256 — Rock & Hot Springs Western Ist 4s, 1939.............. | (ee 
i] Utica Chenango & Susquehanna (D L & W)..-.... 100} 6.00 91 95 yee 5 Terminal Ist Se, 1965............-...-2---nnnee-eee = oo 
4| Valley (Delaware Lackawanna & Western)........ 100} 5.00 90 — yd Pon Fhe yy my to 48, 1961... .cccccccccceccee ° - 
| "ae... ‘ std : i a eer satenete 5.00 7 -- | Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949_...- seenenes 60 62 
| Warren RR of N J (Del Lack & Western) - 3.50 51 54 me ge d 4 Ro hy 58, 1956... .- Premmesere snsebacaes ss - 
West Jersey & Sea Shore (Pennsylvania) - o----- 3.00 64%| 67 Pennsylvania RR 3 I te er sal aan eae MNIRE 100 100% 
Portland RR ist 3 . SU cs ctniinin pnedittiheeonqrmnienimnnieget 75 76 
Campetidetes G8, 1968. cccoccacccececececcescscecccse ecce 93 
EQUIPMENT TRUST CERTIFICATES _ || Rock Istand-Frisoo Terminal 44s, 1957----------------22-- 82 | -- 
St Clair ~~ yn Ey Reg squaveunnes neem -* ae 
Shre B ermi i inetd inemantiil ane 
Quotations—Appraisals Upon Request ty EL —s Oe ns se ol ae 68 = 
Southern Illinois & Missouri Bridge ist 4s, 1951.............. 83 - 
Toledo Terminal RR 4s, 1957......-........ euesecesoeces 108 109% 
Toronto Hamilton & Buffalo 444s, 1966..............-..-.-.. 91 -- 
TROUD OMPANY INC. Washington County Ry Ist 3}48, 1954..-------------------- 69 7i 
Private Wires to New York Philadelphia, Pa. 
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OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 





Railroad Equipment Bonds 
Bid 


nN 
&® 














— Coast Line 64s-. 


34s Dec 1 1936-1944_- 
Canadian National 4%s-_- 


5s 
Canadian Pacific 444s_-.-.- 
Cent RR New Jer 44s... 
- * ae & Ohio 54s-- 


Hocking Valley 56... ..-.. 
Illinois Central 44%4s_....- 


Internat Great Nor 4%s-_- 
—_ Island 44s.......-. 








HoVKsSSSasRysarssss | * 


G9 GO So tO RD tt BO IBD ft at BD BD BD BD OH. OH 2. 7 Or pa se ROD et ms BO OS COB LBL © 


GARKSSESSRSSSRReweaseese 








te 
New Orl Tex & Mex 44s... 
New York Central 44s... 


Northern Pacific 444s. .-- 
ss ~eedamennee RR 4s--.-.-. 


Jan & July 1936-49 
234s series G 
non-call Dec 1 1936-50 
Pere Marquette 4}4s_..-.-. 
Reading Co 44s 


























120 BROADWAY, 





ABBOTT. PROCTOR & PAINE 


NEW YORK CITY 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 




















For footnotes see page 1106. 
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Bid Ask 
oa.so} 4.00 RYAN & McMANUS 
64.50} 4.00 Members New York Curb Exchange 
04.50; 4.00 
b5.25| 4.25 89 Broadway New York City 
gr: eo A.T & T. Teletype N. Y.1-1152 Digby 4-2290 
b3.30| 2.50 Private Wire Connections to Principal Cittes 
63.30} 2.50 
>4°78| 4.00 
b2.25] 1.50 Public Utility Stocks 
62.00} 1.25 
62.10} 1.40 Par| Bid Ask Par| Bid Ask 
Alabama Power $7 pref..*| 78%| 80}4/|Miss Riv Pow $% pref.100; 112}4/114 
63.00} 2.00 | Arkansas Pr & Lt $7 pref.*| 94%| 95\(||Mo Pub Serv $ 7 pret...100/ 11 | 12 
Assoc Gas & El orig pref. .* 5 8 Mountain Sates Pr com. 4 6 
b2.75) 2.00 | $6.50 preferred_...... *+| 8 | 10 7% prefterred_...... 100] 34 | 37 
63.30} 2.50 $7 preferred......---- * 8 | 10 ||Nassau & Suff Ltg pf..100| 50%| 52 
63.00} 2.50 | Atlantic City El $6 pref..*| 109 ..-|| Nebraska Pow 7% pf..100} 112 {113% 
3.00} 2.50 | BangorHydro-El7% pf 100} 113%4|115%4||Newark Consol Gas_..100] 121 [125 
80 | 85 | Birmingham Elec $7 pref.*| 65 | 67 ||NewEngG&E5%%pt_*| 33 | 34 
80 85 Broad Riv Pr 7% pf..100} 30 ..-||N E Pow Assn 6% pf..100}; 70 70% 
80 85 Buff Niag & E pr pref. .25 24%} 25 New Eng Pub Serv Co— 
05.50; 4.50 | Carolina Pr & Lt $7 pref..* > 93 94 be $7 prior lien pref...... *| 48 48% 
05.50] 4.50 6% preferred......._. 86%4| 88||New Jersey Pr & Lt $6 pf.*| 100 |101% 
62.50} 1.75 | Cent Ark Pub Ser pref- i60 9O ...|| New Orl Pub Serv $7 pf..*| 54%4/| 56 
02.50} 1.75 | Cent Maine Pow6% pt 100} 65 | 67 ||N Y Pow & Lt $6 cum pf. *| 100 34/1014 
54.00} 3.50 $7 preferred_......- 100; 73 76 7% cum preferred...100) 1084/1110 
64.00} 3.00 | Cent Pr & Lt 7% pref..100| 4734| 4834||N Y¥ & Queens E L P pf 100} 103 “me 
64.00} 3.00 | Columbus Ry Pr & Lt— Nor States Pr $7 pret. .100 89 91 
63.00} 2.50 lst $6 preferred A...100) 105%4|107 ||Ohio Edison $6 pref_...-. 105 44} 106% 
53.00} 2.50 $6.50 preferred B_..100| 10234|104%4|| $7 preferred_........- 11144)112% 
63.00} 2.50 | Consol Traction (N J)_100} 40 42 ||Ohio Power 6% eet.-- 180 109 4%} 110% 
62.00} 1.00 | Consumers Pow $5 pref_.*| 1054%4/|106%||Ohio Pub Serv 6% pf..100; 100 /|101 
62.00} 1.00 6% preferred....... 100} 106% |107% 7% preferred... ..-. 100; 105 |106% 
62.00} 1.25 6.60% preferred....100} 10634|1074||Okla Gy & E7% pref...100; 10644)109% 
b2.00} 1.25 | Continental Gas & El— Pac Gas & Elec 6% pf..25 sath ee 
97 100 7% preferred....... 100} 96%] 98 ||Pacific Pow & Lt 7% pf100| 84 86 
99 101 Dallas Pr & Lt 7% pref.100} 112 ...|}Penn Pow & Lt $7 pref__.*| 108/109 
100 102 Dayton Pr& Lt 6% pf.100} 110%| ---||Philadelphia Co $5 pref..*| 82%| 85% 
100 10144 | Derby Gas & Elec $7 pref.*| 58 60 /||Pub Serv of Colo 7% pf 100} 103 ha 
63.00; 2.00 | Essex-Hudson Gas__..100) 192 [198 Queens Bas nny G & E— 
63.00} 2.00 | Foreign Lt & Pow units...| 95 ---||_ 6% preferred__....- 100} 83%) 84% 
06.25} 5.25 | Gas & Elec of Bergen_.100| 120 sites mocuee G& & E7% B 100} 106 itn 
06.251 5.25 | Hudson County Gas...100 192 /|198 6% preferred C_.... 100} 104%/105 
Idaho Power $6 pref....- 101 .--||Sioux City G & E $7 pf.100} 90%) 91% 
7% preferred.....-.-. 00 109 % ...||Sou Calif Edison pref B.25| 28 28% 
Illinois Pr & Lt Ist pref..*| 51 52 South Jersey Gas & E1.100/ 192 {198 
Interstate Natural Gas_.*}| 224%4| 24 ||Tenn Elec Pow6% pref 100) 71%4| 7234 
Interstate Power $7 pref.*| 2944; 31 7% preferred... _.- 100; 78%} 79% 
Jamaica Water Sup pref.50) 54 ...|| Texas Pow & Lt 7% pf.100} 103%/104% 
Jer Cent P & L 7% pf..100} 96 98 Toledo. Edison 7% pf A 100} 109%4/|110% 
Kan Gas & E17% pf...100} 11144/j113 United G & E(Conn)7% pf} 90 91% 
Kings Co Ltg 7% pref.100) 99 ...||United G & E (N J) pf.100| 64 66 
Long Island Ltg6% pf.100|) 74 75 Utah Pow & Lt $7 pref__.*| 58 58% 
7% preferred... 100} 82 84 Utica Gas & El7% pf-..100} 100 {101% 
Los Ang G & E 6% pf-_.100/ 113 ...|| Util Pr & Lt 7% pref..100 pt fbiryr> 
| Memphis Pr & Lt $7 pref.*| 874} 89 ,. RRR ye aR l 101 /|103 
' Metro Edison $7 pref B..*) 106 ...|| Washington Ry & Elec— 
6% preferred series C..*| 104%4/|105% 5% preferred....... 100; 110 {112 
Mississippi P & L $6 pf...*| 67%! 69 Western Power $7 pref.100! 104 (|106% 
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Quotations on Over-the-Counter Securities—Friday Feb. 14—Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 





Specialists in — 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 











= 


Public Utility Bonds 
































Bid 1 Ask Bid | Ask 
Albany Ry Co con 58.1930] /40 ..-1||Long Island Ltg 58...1955; 106%34|107% 
Pinasacace {30 Pies Los Angeles G & E 48.1970 104 4/104% 
Amer States P 8 548.1948} 69 71 Metrop Edison 4s ser G '65) 10644/|106% 
Amer Wat Wks & El 58'75| 95 96 %||Monongahela W P Pub Ser 
Ariz Edison ist 5s new 1948; 89 92 Ist & gen aes. nan iiteiin 1960} 103%/|104% 
lst 6s series A new..1945) 95 98 Mtn States Pow ist 68 1938| 97 98 
Ark Missouri Pow ist 68°53] 72 73 %|| Nassau El RR Ist 5s..1944|; 102 [104 
Appalachian Power 7s 1936) 102%} -...||Newport N & Ham 58.1944) 106%4/107% 
Associated Electric 58.1961} 69 70 New Eng G & E 5s...1962| 77 79 
Assoc Gas & El Co 44s '58) 35 36 %|| New York Cent Elec 5s '52/ 100 wer 
Assoc Gas & Elec N Y & Queens Elec Light 
Income deb 34s...1978| 33%} 34% & Power 34%s-..-.-..- BE Vennall. ad 
Income deb 3%s...1978) 34 34%|| Northern N Y Util 58.1955} 103 [104 
Income deb 4s..... 1978| 36%] 37%|| Northern States Pr 58.1964) 108%; -.. 
Income deb On. 40 | 42 |/Ohio Ed Ist & cons 48.1965} 1044/1044 
Conv deb 4s....... 67 69 Okla Nat Gas 6s A...1946} 102 aes 
Conv deb 44s..-... 1973 68 69% 5s series B........ 1948; 98 99% 
Conv deb 56....... 72% 74%}/Old Dom Pow 5s May 15'51| 77 79 
Conv deb 5%s-...-.. 1973; 80 84 Parr Shoals Power 58.1952) 97 amt 
Participating 8s....1940} 100 {102 Pennsylvania Elec 58.1962) 105% ° 
Bellows Falls Hy El 5s 1958; 103 ...||/Penn Telep Corp Ist 4s '65| 10554/106 
+ oy dad a ty con 5839} 92 95 Peoples L & P 5s ...1941) £69 %/107% 
B VG &E 4s 65] 108 |108%/]/ Public Serv of Colo 68.1961} 105%/|106% 
Cent Ark Pub Serv &e 1948 96 97 %|| Pub Serv of NH 3%sC'60} 105 (|105% 
Central G & E 5%s...1946] 78%] 79%//Pub Util Cons 54s_..1948} 80 81% 
lst lien coll tr 6s... 83%} 85 Rochester Ry Ist 5s..1930} /37 39 
Cent Ind Pow Ist 6s A 1947| 87 89 San Diego Cons G&E 4s 65} 109 [109% 
Cent Maine Pr 4s ser G '60/] 103 4/103 %||Schenectady RyCo Ist 58°46; fil 13 
Colorado Power 5s...1953] 105%; --.-.||Seranton Electric 5s..1937| 105 ain 
Columbus Ry P & L 4s '65| 104%/|104}4/|Sioux City Gas & El 6s 47} 10734/|108 
Coney Isid & Bklyn 4s 1948; 75 78 Sou Bivd RR Ist 5s..1945] 78 83 
Consol E & G 5-68 A..1962) 54 55 Sou Calif Edison 48...1960} -....j}| --.- 
Dayton Ltg Co 5s....1937| 103%} ---j|Sou Calif Gas Ist 4s..1965| 103%/|103% 
Dayton P & L 34s...1960} 105%/|105%||Sou Cities Util 5s A..1958} 57 58 
Duke Price Power 6s..1966] 104%/|105|/S’western Gas & El 48.1960) 102%4|103% 
Duquesne Light 34%s.1965| 106%/106 4//| Tel Bond & Share 5s..1958| 87 89 
Edison El Ill (Bos) 34s '65| 105%/|105%4/|/Union Ry Co N Y 5s..1942] 88 92 
Pub Serv list 6s '47| /40 ...|}Un Trac Albany 44s_.2004} 10 12 
Federated Util 544s..1957| 71 73 Utica Gas & El Co 58.1957} 124 denied 
42d St Man & St N 58.1940} 85 ...|| Virginia Power 5s....1942] 106%; -.. 
Green Mountain Pow 5s '48} 102%/|103%||Wash& Suburban 54s 1941) 91 93 
Iowa Sou Util 544s...1950} 99 /|100}4||Westchester El RR 5s.1943) 75 80 
Kan City Pub Serv 38.1951] 34%] 35%!) Western Mass Cos 48.1939] 10344/|104 
Kansas Elec Pow Ist 6s 37} 106%/106%j|/Western P S 54s..-- 90 91 
Kan Pow & Lt Ist 4s '65} 108%/|109%|| West Penn Pr 3 4s ser I 66) 105%/105% 
Keystone Telep 548.1955}; 99|100%/|| Wisconsin Pub Ser 544s 59) 105%] --- 
Lehigh Vall Trans ref 5s"60' 61 62 Yonkers RR Co gtd 5s 1 75 ‘480 
Real Estate Securities 
Reports— Markets 
Public Utilities—Iindustriais—Raliroads 
AMOTT, BAKER & CO. 
Basctay 7 INCORPORATED a T.aT. Te 
a . 
2360. 150 Broadway, N.Y. N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s....Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B’way Barclay ist 6s.1941 
Certificates of deposit... 
B’way & 4lst Street— 
lst leasehold 61{s..1944 
B’way Motors Bldg 68.1948 
Chanin Bldg Inc 4s...1945 
Chesebrough Bidg Ist 6s '48 
Chrysler Bidg Ist 6s..1948 
Court & Remsen St Off Bid 
lst Apr 28 1940 
Dorset (The) Ist 6s...1941 
East Ambassador Hotels— 
Ist & ref 54s_..-.-- 1947 
Equit Off Bldg deb 58.1952 
500. Bway Bldg ist 3s inc '46 


4s stamped 
502 Park Ave Ist 6s..1941 
52d & Madison Off Bldg— 
Pi. adkbetoeni Nov 1 1947 
Film Center Bldg Ist 6s °43 
40 Wall St Corp 6s....1958 
42 Bway Ist 6s_.....-. 193 
1400 Broadway Bldg— 
lst 6 4s stamped... .1948 
Fox Theatre & Off Bldg— 
Ist 6 4s...-- Oct 1 1941 
Fuller Bldg deb 6s. ...1944 
54s unstamped....1949 
Graybar Bldg 5s..... 1946 


Harriman Bldg Ist 68.1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s °43 
Hotel St George Ist 5%s °43 
| SEE ae ay 1950 
Keith-Albee Bldg (New 
Rochelle) Ist 6s....1936 
Lefcourt Empire Bldg— 
Ist 5%s....June 15 1941 
Lefcourt Manhattan Bldg 
Ist 5%s stamped...1941 
lst 4—5s extended to '48 
Lewis Morris Apt Bldg— 
Ist 6%s....Apr 15 1937 
Lincoln Bldg inc 54s.1963 
Loew's Theatre Realt ys ot 
OU ia a tlh 
enden Terrace Apts 6s '40 


~~ e _—~ _ 








Bid | Ask Ask 
f43 | 46 ||/Ludwig Bauman— 
fag 51 lst 6s (Bklyn)..... 1942; 82 oul 
S30 %)| 32 Ist 6s (L I)------ 1936] 75 ie 
430% | 31% || Majestic Apts Ist 6s..1948] 30%! 32 
Metropolitan Chain Prop— 
S411 43% ii G6.............--- 948} 87%] -.-.. 
J56%) 57% eee Corp nr 
68 TO GER. ccccencccseseca 87 cul 
67 69 Metropol — Seed 
95% 97% tf fF See 1945], 78%) 79% 
Munson Bldg Ist 648.1939) 36%] 38 
50 ..-||N Y Athletic Club— 
S31%! 33%] . jist mtge 2s stmp & eS 36 37 
Ist & gen 68....... 1946] /36 37% 
9% 10MIN Y Eve Journal 6 4s.1937) 101 Re 
72 73%IIN Y Title & Mtge Co— 
47%| 49%4/| «54s series BK.......-.- f45%| 47 
¢ 534s sereies C-2......-.- J38%4!| 39% 
J41¥%l -.- Bo 40 certo Ft usbocwes (53%| 54% 
30 cae 5}4s series Q......-...- S421 44% 
19th & Walnut Sts (Phila) 
S33%| --- ist 68....... July 7 1939) 30%] 32% 
67 ..-}/Oliver Cromwell (The)— 
76 %4| 78 a ote Nov 15 1939} fs 10 
78 82 1 Park Ave 6s..Nov6 1939] 79 81 
103 E 57th St lst 6s._.1941] 68 70 
45 ..-1|165 Bway Bldg lst 5¥%s'"5l] 51 52% 
Prudence Co 54s stpd 1961) 58 60 
12 13 4]| Realty Assoc Sec Corp— 
75 =| 77 S) GIOGINS.. nennscas 1943) 752 54 
J46 4) 48%]| Roxy Theatre— 
74 76 ist fee & l’hold 648.1940] 38 39% 
Savoy Plaza Corp— 
57 59 Realty ext Ist 534s.1945) 725 26% 
88 | 90 68........-------- 1945] 725 | 26% 
f55%| 57%4||Sherry Netherland Hotel— 
S60 parts Ist 53%4s....May 15 1948] 727 14} 29 
504] 51%/|/60 Park Pl (Newark) 6s aa) a ok 
616 Madison Av Ist 64s8'38} s19 21 
85 ---||/61 Bway Bldg Ist 5348 1950] s46 47% 
General 7s8...-...-.- 1945] f14 18 
49 ..-||Syracuse Hotel (Syracuse) 
Ist 644s...-Oct 23 1940) 754 ae 
70 ---|/ Textile Bldg Ist 68....1958] 74614] 48 
70 ..-|| Trinity Bldgs Corp— 
OE a 1939} 1 1 
7464) ---.||2 Park Ave Bldg Ist 4s 1941 a aa 
66 68 Walbridge Bldg (Buffalo)— 
Ist 6}48....Oct 19.1938) 730 32 
96%] 97%|| Westinghouse Bldg— 
S41} 43 Ist fee & leasehold 6s °39] sg6au%j} __- 









































Water Bonds 

Bid ; Ask Bid ; Ask 
Alabama Water Serv 5s '57| 97%/| 983 ||Long Island Wat 5}4s.1955; 104 ode 

Alton Water Co 5s....1956/] 105 ...||Middlesex Wat Co SHS 57 Myeie 109 
Arkansaw Water 66) 101 ...|}Monmouth Consol W 5s "56; 9954|100% 

Ashtabula Wat Wks 5s 58] 103%; ..-. ne Valley Water 

Atlantic County Wat 5s 58} 102 oben Dic cnniittitm¢anaiin 1950} 102 ods 
Birmingham Water Works Morgantown Water 5s 1965; 102 od 
58 series C......... 1957} 105 /|106 Muncie Water Works 5s 65} 104 wee 
5s series B......... 1954} 102 {105 New Jersey Water 5s..950/] 102 oaks 

5 4s series A._....- 1954} 103 44/105 New Rochelle Wat 5s B’51; 96 98 
Butler Water Co 5s...1957] 104%] —.. ES et 1951; 98%4/|100% 
California Wat Serv 5s "58! 1053<|107 New York Wat Serv 5s 51] 101 [102% 
Chester Wat Serv 4s '58/} 10344|105 ||New Water Co 58.1953} 104 [105% 
Citizens Water Co (Wash) Ohio Cities Water 54s 53) 894] -.. 
| EE 951] 102 [|103%/|/Ohio Valley Water 58.1954} 107 aaa 
nineteen 1951} 10334}  ...}/Ohio Water Service 58.1958} 95%| 97% 

City of New ‘Cantin Water Ore-Wash Wat Serv 5s 1957] 894/ 91 
aici bhahes tip didstniendl 102 ...||/Penna State Water 54s 52} 102% /|1043¢ 
mw ee eee 101 ...|}Penna Water Co 5s...1940} 106 ood 

29 OC. couse 105%|  ...]|Peoria Water Works Co— 
Ctinton wi Wks Co 58.1939} 101%;  —.. lst & ref 5s 1950} 100 {102 
Commonwealth Wat (N J) Ist consol 4s_...... 1948; 100 ood 
5s ER 1957} 10534}... Ist consol 5s....... 1948} 101 03 
5s ei seciwes 1947} 103 Sid Prior lien 5s_...... 948] 104% 1105% 
Community Water Service Phila Suburb Wat 48_.1965| 107%/108% 
5 4s series B......-. 1946; 80%} 82 || Pinellas Water Co 5s 59] 1004%/101% 
6s series A._....... 1946; 83 84%/|| Pittsburgh Sub Wat 5s °58} 103%; -.. 
Connellsville Water 58.1939} 101 ..-|| Plainfield Union Wat 5s °61| 108 prone 
Consol Water of Utica— Richmond W W Co 58.1957] 105 ona 
OtMisatceanndboowet 98 ..-|}/Roanoke W W 5s...--. 1950] 93 94% 
lst mtge 5s_....... 10044102 ||/Roch & L Ont Wat 58.1938] 100%} -.. 

Davenport Water Co 5s 61) 105 ..-||/5t Joseph Water 5s.__.1941] 101 {103 

E St L & Interurb Water— ee ae 
| a 102 We Ged cheb cinitincoue 103%i -... 
GD Eicvcadocdck 1942} 1045%4/}106 Scranton Spring aceak. 

ee 1 102%] ... Water Serv 5s...1961] 9534] 96% 

Greenwich Water & Gas— Ist & ref 58 A__...- 95 %l 97 
5s sereis A......... 94441 96 ||Sedalia Water Co 5s °47} 101 [102% 

5s series B......... 93 95 ||South Bay Cons Wat 58°50} 84%] 86 
Hackensack Wat Co 5s °77| 106 ...|/Sou ae Wat 5s '55} 103%] -.. 
5 4s series B__....-. 1977] 108%} -..|| Seseries A_........ 103%} tee 
Huntington Water 5s B '54/| 102 bi 5s series B__......-. 105 — 

SO aiinaitaeties 1954} 103 ..-|| Terre Haute Water 5s B 56] 101 {103 
FE Pere rs 1962} 102 dai I i ik 103 : 
Illinois Water Serv 5s A '52| 102%| -..j|/Texarkana Wat Ist 58.1958] 101%} -—.. 
Indianapolis Water 44s °40] 106 ..-|};Union Water Serv 5s '51/ 102 ae 
Ist lien & ref 5s_...1 105%} -...||/Water Serv Cos Inc §s_1942) 92 97% 
Ist lien & ref 5s....1970] 105%] -—..||/West Virginia Water 58°51) 102%; -.. 

Ist lien & ref 54s..1953} 104%4/106 || Western N Y Water Co— 

Ist lien & ref 5 %4s_.1954) 1044/1006 5s series B_........- 98 meee 4 
Indianapolis W W Securs— lst mtge 5s_....._. 1951] 98%) 99% 
ee a 1958} 98 {100 lst mtge 5 4s__...- 1950} 99 {101 
Interstate Water 6s A.1940} 102%; -—.. estmoreland Water 5s '52| 1014%4|103% 
Jamaica Water Sup 5: '55| 107 -.-|| Wichita Water Co 5s B. ’56/ 102 sede 
Joplin W W Co 5s....1957] 105%]  ~.- 5s 1 AD PINE 960} 104%] -.. 
Kokomo W W Co 5s8s..1958] 105 lid 6s series A__....... 1949] 104 ddie 
Lexington Wat Co 5s °40} 102 /|104 W’msport Water 5s...1952] 103%] -.- 

















Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore— Plaza 
New York—Andrews 3-6630 
it. . 288 


Penny 
A.T. & T. Teletype—Balt 








Surety Guaranteed Mestgare Bonds and Dobicdtidies 





Bid 
Allied Mtge Cos Inc— 

All series 2—5s_...1953| 74 
Arundel Bond Corp 2-58 '53| 74 
Arundel Deb Corp 2-68 "53| 52% 
Associated Mtge Cos Inc— 

Debenture 2-68....1953) 44% 
Cont’l Inv Bd Corp 2-5s °53| 72% 
Cont’'l InvDebCorp 2-68 '53) 42 
ae Mtge Co 5 $e & 

tine teeta eile emma 934-43) f50 
Mortgage Bond roy Of Md 
ein smeerdinina tl 75 
Nat ‘Bondholders part ctfs 

(Central Funding series)| 26 
Nat Bondholders part ctfs 

(Mtge Guarantee series).|; 32 
Nat Bondholders part 

(Mtge Security series)..|; f3l 
Nat Cons Bd Corp 2-5s '53| 73 
Nat Deben Corp 2-6s.1953; 41 








Btd 


52 
73 


71% 


41% 
41% 


Nat Union Mtge Corp— 
Series A 2-6s 


2-638 
Potomac Deb Corp 53, "53 











Potomac Franklin Deb Co 
2-68 1953; 41% 
61 


41% 


ture Corp 
Potomac Realty Atlantic 
Debenture Corp 2-6s '53 
Realty Bond & Mortgage 
Gee PGe. cudsoacte 1953 
Union Mtge Co 5 Ks& 68°37 


Universal Mtg Co 6s 34-39; f50 











Federal Intermediate Credit Bank Debentures 

















Bid Ask | Bid | Ask 
FIC1%s...Mar 16 1936/).30%/ -..||F1C1s-..-Sept 15 1936/0 .35%) -.- 
FIC1s..-Apr 15 1936/).30%| ---|iIF I1C1s.--Oct 15 1936)0.35%) -.. 
FIC1s...May 15 1936/d .30%/|  -.-||F IC 1s..-Nov 15 1936)0.40%) -.. 
FIC 1s..-_June 15 1936/) .30%| -.-||F 1C1s.--Dec 15 1936|)0.40%) --.-. 
FIC1s..-July 15 1936/0 .30%/ -..||FIC1%s.--Jan 15 1937|0.50%| -... 
FIC 1s_..Aug 15 1936)|d .30%/] ---|iIFIC -.---- Feb 15 1937|0.50%| --- 














For footnotes see page 1106. 
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Quotations on Over-the-Counter Securities —Friday Feb. 14—Continued 











30 PINE STREET 
Telephone ANdrews 3-5740 


MAYTAG Warrants 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 


NEW YORK 














Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members| Sommodity Exchange, Inc. 
61 Broadway, New York BOwling Green 9-3565 


Teletype N. Y. 


1-1666 














A COMPRESSES! VE SERVICE 
the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 
115 mroadwas. > Te 
1 System Teletype NY 1- 


1493 


l. BArclay 7-0700 








Industrial Stocks 
































Par; Bid Ask Par; Bid Ask 
Amer Air Lines Inc vee. 10%] 11%]| Lord & Taylor com....100/ 200 daw 
American Arch $1......-. 28 30 lst 6% preferred....100) 108 hes 
American Book $4....100) 74 76 2d 8% preferred.._..100/ 118 died 
American Hardware....25} 39 39% ||Macfadden Publica com... 5wl 6% 
Amer Maize Products....*| 24 Se Be eettdanccadecce 
American Mfg........ 15 17 Mallinson (H R) Inc com. a, % 
PUG ocannccees 69 — _ eer 5 7 
American Republics com.* 5 5%1ii/ Maytag Pissace ace 4u%i 4% 
Andian National Corp...*} 48 50 Merck & Co Inc com.....-. 31 33 
Art Metal Co n.10} 10%] 12Mi| 6% preferred......-. 114 {116 
Beneficial Indus Loan pf.*} 50%] 52% Mock Judson & Vootiringer 
Bowman-Biltmore Hotels | | # #£#i/|j *£=CPreferred........... 98%i --.- 
lst preferred. .....-. 100 2%| 3%|| National Casket. ....... ° 50 55 
Brunswick Balke Collender; #|{| # é£é/jj| Preferred_............ *| 111 {113% 
Co 7% preferred....:100) 100 {102 Nat Paper & Type com.... 4 6 
Canadian Celanese com..*} 28 29 ji 5% preferred.........- 23 25 
ines 100} 125 ..-||}New Haven Clock pf..100} 90 Te 
Carnation Co $7 pref..100] 110%] -—-..||North Amer Match Corp.*| 36 42 
Carrier Corp 7% pref..100) 56 59 Northwestern Yeast...100} 74%] 78% 
Climax Molybdenum new.|; 35%/| 37%||Norwich Pharmacal.....- 5] 35%! 37 
Columbia Baking com.... 844) 10%)/Ohio Leather..........- +; 18 21 
FF YY Pe 19 21 Oldetyme Distillers... .-. 1 5 5% 
——— Broadcasting A ® *| 54 55 \%1iPathe Film 7% pref....- *| 98 1100 
i chitin tbsnenah anal 53%| 55%||Publication Corpcom....*| 42 45 
Crowell Pub Go com echeneia : 4441 46% $7 list preferred... _. 100} 103 “OTH 
$7 preferred.......-. 100} 10644] ~-.-.||/ Remington Arms com... .* 5%| 6% 
Rockwood & Co........-. *| 19 24 
Dentists’ Supply Co of N Y 551 58 Bin ctidianmane 100} 80 85 
Dictaphone Corp......-.- 24944] 51%]|Scovill Mfg.........-.- 25; 39 39% 
0, 60 z117 ...||Singer Manufacturing.100} 352 i355 
Dixon (Jos) Crucible...100) 64 67 ||Sparta Foundry com. ..-.-- 27%| 28% 
Doehler Die Casting pref.*| 98 [103 Standard Cap & Seal... 5) 39 41 
ain Hietaedatn nese 49 53 Standard Screw.......100) 122 127 
Douglas Shoe preferred. 100 24 27 Sylvania Indust Corp....*] 28 29 
eee CSED. aadéctecse- 70 72 |{|Taylor Milling Corp... . 18 20 
Driver-Harris pref--_--.- 160 101 |109 ||Taylor WharI&Scom..*| 12%] 13% 
Flour Mills of America. -.* 1%} 1% ||Trico Products Corp... -- *| 42%] 44 
Foundation Co—For’n shs- 4% Tubize Chatillon cum pf.10}; 98 oma 
American shares......- 7%} 8&%|/Unexcelled Mfg Co.-.-.-- 10 3%| 4% 
Gair (Robert) Co com....* 8%! 9%1||/Un Piece Dye Wks pf..100} 13 14% 
Pics ccssscente *| 38%] 40%)//U S Finishing pref... 100 6 Re 
Gen Fireproofing $7 pf.100} 99 _..|}Warren Northam— 
Golden Cycle Corp... 10 49%! 52 $3 conv pref.......... r42%4| 47 
Graton & Knight com....* 5 5 %]| Welch Grape Juice pref. ido 100 Sie 
PRETES... cosestese 100} 45 47 West Va Pulp & Pap com. 16%) 17% 
Great Northern Paper..25| 30 31 A 100 41103 
Herr-Hall-Marv Safe..100} 19 ..|| White (S S) Dental Mfg.20} 16%] 17% 
Kildun Mining Corp_..-- 1} 1%| %24||White Rock Min Spring— 

King Royalty common...*} 23 28 $7 ist preferred... - 100} 99 {101% 
$8 preferred__....-- 100} 97 {102 Wilcox-Gibbs com....-- 50}; 22 24 
Kinner Airplane & Motor.1 %l (1 Worcester Salt.......- 100; 60 eae 

Lawrence Port! Cement 100; 18 20 Young (J S) Co com...100] 117 {122 
7% preferred...._.-. 100' 122 aie 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
American Meter 68...1946) 10444; -..||Midvale Steel & Ord 5s '36/ 100%/100% 
American Tobacco 48.1951} 10944; --..||Home Owners’ Loan Corp 
Am Type Founders 68.1937! /97 99 ET Aug 15 1936/1000 .21/10024 
Debenture 6s... .-. 1939} S97 99 SERRE Aug 15 1937/102.5 {102.8 
Am Wire Fabrics 7s._.1942; 96 aaa GS RARE a Aug 15 1938/1002 .24|10227 
Bear Mountain-Hudson Se June 15 1939/100 .27/10029 
River Bridge 7s....1953| 95 ...||Nat Radiator 5s... . 1946) S384} 40% 
Bethlehem Steel 5s...1936) 1014%/101 34 N Y Shipbuilding 5s..1946) 97%) 99 
Butterick Publish 644s '36| /44 6 No Amer Refrac 644s.1944) 85 90 
Chicago Stock Yds 58.1961; 99%!) -—-.. 

Consolidation Coal 44s '34| /4l 43 Otis Steel 6s ctfs.___- 1941; 98 {102 
Cudahy Pack conv 48.1950} 10344/104 Penn-Mary Steel 5s...1937| 103%4|103% 
DES belantinwe cise 1955) 10044 /|100}4||Pierce Butler & P 64s '42| f20%| 22 
Deep Rock Oil 7s... .-. 1937| f743¢| 76}4||Seoville Mfg 5)4s__..1945|) 10734|108% 

Fed F’m M 1}4s-Sept 1 '39/100 .26/10028,|Std Tex Prod Ist 64s as '42| f18 21 
Haytian Corp 8s...-.- 1938) £19}4| 2144||Struth Wells Titus 644s '43} 80 ihe 
Glidden Co 54s..--- 1939} 103 |10434||Wheeling Steel 444s__1966| 101% |101% 
Hiram Walk G & W 4s'45/) 107%4/|108%% || Willys-Overl’d Ist 648 °33) 68 es 
Inland Steel 334s ser D '61| 10314|103%||Witherbee Sherman 6s '44| 17 19 
Journal of Comm 6%s.1937| 71 ..-|}|Woodward Iron 5s....1952) /63 66 
Merchants Refrig 6s..1937! 99%4'101% 























* No par value. @ Interchangeable. 0 Basis price. ¢ Registered coupon (serial). 


d Coupon. f/f Fiat price. 
York Curb Exchange. 


wi When issued, 


tT Now listed on New York Stock Exchange. 


z Ex-dividend. y Now selling on New 


~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 











Investing Companies 





Administered Fun 
Affiliated Fund Inc com... 
Amerex Holding Corp...* 
Amer Business Shares... .1l 
Amer & Continental Corp. 
Amer General Equities Inc 
Am Insurance Stock Corp* 
Assoc Stand Oil Shares... .2/ 
Bancshares Ltd part shs50c 
Bankers Nat Invest Corp * 
Basic Industry Shares. ..* 
British Type Invest A...1 
Bullock Fund Ltd....-. 
Canadian Inv Fund Ltd.1 
Central Nat Corp cl A...* 

Cit dibs eishnoeataes . 
Century Trust Shares_..* 
Commercial Nat )Corp... 
Corporate * pout: Shares... 

Series 


_~ 


Series ACC mod....... 


8% preferred....... 

Common B shares....10 

7% preferred....... 100 
ve Trust Shares. * 


Deposited Bank Shs ser A. 
Deposited Insur Shs A... . 
vy EES Trustee Shs B. 


Equit Inv Corp (Mass)..5 
Equity Corp cv pref... . 1 


Fidelity Fund Inc......- . 
— Trust Shares 
Fundamental Investors Inc 
Be GE akaeoniitines 
ig eRanertN Tr Shares A. 


Preferred 
Huron Holding Corp....- 
Incorporated Investors... * 
Investors Fund of Amer... 





Bid 

16.90 
1.90 
15% 


2117 


13% 
1.11 


4 
6% 
.50 
4% 
4.71 
.64 
17% 
4.05 

48 


3% 
28.78 


2.77 
2.54 
2.54 
3.18 
3.18 
35 
1.14 
41% 
1 
5.66 


2.47 
4.46 
10.50 
4.50 
6.70 
1.65 
29.35 
404 


Ps 





— 
i) 








Ask 

17.98 
2.08 
17 
1.28 
14% 
1.23 


Par 
Invest Co of Amer com. 10 
7% preferred......... 
Investors Fund C.......- 
Investment Tr of N Y...* 
Investm’t Banking Corps 
Bancamerica-Blair Corp 
First Boston Corp..... 
J a tere Hutton & 
Pomeroy Inc com.....-. 
‘lineagor Shares Corp...... ° 


Maryland Fund Inc com... 
Mass Investors Trust....1 
Mutual Invest Trust... 1 


Nation Wide Securities..1 

Voting trust certificates - 
N Y Bank Trust Shares... 
No Amer Bond Trust ctfs- 
No Amer ae Shares 1953... 


STEED Bee Occccccccesece 
Northern Securities... 100} 
Pacific Southern Inv pref. - 


Ct Mn adn ibitne 
Class 


Plymouth Fund Inc A.10¢ 
Quarterly Inc Shares. .25c 





Representative Trust Shs. 
Republic Investors Fund_5 
Royalties Management... 








'}Selected American Shares. 











Selected Amer Shares Inc. 


Selected Cumulative Shs_. 
Selected Income Shares... 
Spencer Trask Fund... ... 

Standard Am Trust el 
Standard Utilities Inc...* 
State Street Inv Corp....* 
me Corp of Am Tr Shs A 


Trusteed Amer Bank Shs B 
Trusteed Industry Shares. 
Trusteed N Y Bank Shares 
United Gold a 
Standard Shares...... 
U : El Lt & Pr Shares — 








Bid Ask 
44 48 
44 a 
99.03) 191.03 
Gm  ebae 
6% 7M 
51%| 53% 
414 5 
2%i -- 
19.19} 20. 
25.47} 27. 
1.61) 1. 
4.70) 4. 
1.71} 1.86 
a” etaes 
82% 
 _eqn 
gf ane 
nn wane 
are 
52 59 
42%; 44% 
14%; 16 
3% 4h 
71.03] 1.14 
1.55] 1.70 
12.52] 13.02 
4.00} 4.25 
% 1 
1.58] 1.72 
aS 
an ses 
4.88 nO" 
19.92] 21.18 
3.75} 4.00 
1.00} 1.08 
94.20]  .... 
ft Pree 
Of | gwen 
it gee 
Ben sete 
|S aaa 
7.30 MEE 
1.68] 1.73 
4.60} 4.80 
tt fare 
nt waned 
- w- 
oo = 
1.06] 1.18 
1.41 1.56 
1.55] 1.74 
2.73} 3.03 
19% 
.03} 3.13 
1.15} 1.22 
te 4% 





BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 
57 William St. 


Chain Store Securities 


Chain Store Stocks 






























































Par, Btd Ask Par\| Bid Ask 
Berland Shoe Stores.... . 4 sS Lord & Taylor—See Indus- 
7% preferred......-. 100} 86 Moti trial Companies 
ee Bc cacecvece *| 17%] 18 Melville Shoe pref_.... 100} 110% ees 
$2.50 conv pref._....- *| 36%1 37%) Miller (I) & Sons com.._.* 6%! 8 
Bohack (H C) common..* 8 8% 6%% preferred... -.-. 100; 28%] --- 
7% preferred_.....- 100} 42 50 Mock Judson & Voehringer 
Diamond Shoe pref....100} 104 {107 —See Industrial Cos 
Edison Bros Stores pref 100} 112 ..-|}Murphy(G C) $5 pf newl00] 101%; --.- 
Fishman (M H) Stores...*}| 14 ..-||Neisner Bros pref....-. OO} 112 {113 
CRN 100] 100 ...||)/ Reeves (Daniel) pref...100}] 105 bane 
Green (H L) 7% pref... 100 100 ...||/ Rose 5-10-25c Stores... . 5] 92 stabi 
Kobacker Stores....... s 11 j|jSehiff Co preferred....100} 111 Ram 
7% preferred....... 160 82 86 United Cigar Sts 6% pref..| 29 31 
Kress (S H) 6% pref....10} 11%] 12% Oo BEE GEikccane conteoc 29 31 
Lerner Stores pref..... 100 107 %j}110 U 8S Stores preferred...100} 12 16 
Katz Drug preferred... 102 ial 
Sugar Stocks 
Par, Bid Ask Par; Bid Ask 
Cache La Poudre Co....20] 21%] 21%/||Savannah Sugar Ref... . | 110K cee 
Eastern Sugar Assoc. .... 11%/ 12% 7% preferred_.....-. 100; 114 en 
GR eS 20%! 22 West Indies Sugar Corp..1 3%| 4% 
Haytian Corp Amer....- * K% 1% 
Reality, Surety and Mortgage Companies 
Par\| Bid Ask Par| Bid Ask 
Bond & Mortgage Guar.20 i %{1| Lawyers Mortgage. ~~... 20 2 | 2% 
Empire Title & Guar...100 7 12 Lawyers Title & Guar..100 1%i 2% 
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Quotations on Over-the-Counter Securities— 
Friday Feb. 14—Concluded 











NORTHERN NEW YORK UTILITIES, INC. 


Bonds and Preferred Stock 
Offerings Wanted 


Be tfee in MILLER & CO. 


N.Y. 1-005 








Telephone and Telegraph Stocks 








| 
' 
| 





Par, Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com_*} 113 atin New York Mutual Tel_100} 25 we 
tt ceseeshnoe 100} 118%/|122 west Bell Tel pf 6%%100) 116%/117% 
Bell Telep of Canada..100/ 146 (149 aa Atl Teleg US 1%. 25 19 21% 
Bell Telep of P sob 120 4/122 %/|Peninsular Telephone = 16%} 18% 
Cincin & Sub Telep.50} 90 93 us nctnainii 109 |110% 
Cuban Telep 7% pref..100) 40 ae Telep $6.50 Ist pf. 100 111 {113 
Emp & Bay State Tel..100) 62 ...||50 & Atl Teleg $1.25....25) 21 _—_ 
Teleg $2.50_..100} 41 46 |\Sou New Engl Telep...100) 147 (|149 
Gen Tel Allied Corp $6 pf.| 90%! 93 western Bell 123 |124% 
Int Ocean Teleg 6%...100) 104 {108 /|/Tri States Tel & Tel— 
Lincoln Tel & Tel 7% ....*| 106 nd Preferred...........- 1 11 12 
Mtn States Tel & Tel_.100) 148 52 ||Wisconsin Telep 7% pf.100) 114 (116 
New England Tel & Tel 100) 12344|125 





By R. L. Day & Co., Boston: 


awe Stocks $ per Share 
20 Colebrook Guaranty Savings Bank, Colebrook, N. H, par $100......-----; 20 | 
Paw OGD WEED Gis GEbacade duo cdndobosctoddenccocoscnscccces $40 lot 
120 Lawrence Woolen Co., oat, ein a CSE E Ss ae $15 lot 
2 Eagle Lock Co., a ne cdniboutnee 28% 
50 L. D. Van Valkenburg Ucenotweddinneaaoenonsooosesooucsacetbee $2,665 lot 
Se Lanes Donates Eee Co., EE A ARR + + STS 24 
30 Massachusetts Hospital Life Insur. Ps Pa iscccess ocastiuaocoucese 106 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
171 Newark Hair Felt Co., Lansdale, Pa., par $100...................-..... 25 
42 Reliance Electric Co., Camden, N. Bos ER Ulises cidoudéauddebacuee 55 
15 Moore & White Co., Philadephia, POr, GEETIEB. ccccccecucecncsqescsace 6% 
Bonds— Cent 
$1,000 St. Louls San Francisco Ry. Co., 4}4% cons. mtge. series A, due 1978 
(With coupons nay ibd OORNSHES TUVUTCASSKNSEEE GO Kd SdSOCKSSSOCERDES 
$1,000 Wabash Ry. Co., 5%, ref. & gen. mtge. series D. Due 1980. (With 
Sc énnn anon dip einen eeancnnteneaneeehosnsan 36% 








The Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 

































































German and Foreign Unlisted Dollar Bonds 
Bid | Ask Bid | Ask 
Anhalt 7s to......... 1946) f27%! 29 Hungarian Discount & Ex- 
Antioquia 8%.....-. 1946 6% 29% change Bank 7s....1963] /f33 — 
Bank of Colombia 7% .1947| £1734} 19||Hungarian defaulted coups] f28 48 
Bank of Colombia 7% .1948] f17%4/| 19% ee me _ Bk hear \ ~. S32 roan 
q '35-40-46-48/] f£14%/ 16%/|Jugoslavia 56........ 38%\ 39% 
Bavaria 64s to._...- 1945; f31\%) 32% a eo enonumnetmet °l 4455 tite 
—— a ggameenis ye or Koholyt 6 4s........ £30 33 
PP TES IE ati 4 26 Land M Bk Warsaw 88°41; 85 Goo 
my (bolombia) Shee "47 f17%i 19 Leipzig O’land Pr 6 \s °46/ 32 eee 
Boli Pe S SAS yi4 17 Leipzig Trade Fair 78.1953; f31 34 
Brandenburg Elec 6s..1953| f27 28 %4|iLuneberg Power Light & 
Brazil funding 5%.1931-51| 66%] 67% Water 7%......... {31 34 
Brazil funding scrip.....- J68 ..-|}Mannheim & Palat 78.1941) f31 34 
British H Munich 7s to........ 1945} f29 30 
fp RE 2 aE 2} s38 42 |iMunic Bk Hessen 7s to '45| f27%) 28% 
Brown Coal Ind Corp— Municipal Gas & y= 
SEPT OS ASG SS 1953} 37 42 78..1947| f30 32% 
Buenos Aires scrip.......-. f4i 42 || Nassau Landbank 6s '38] f31/ 33% 
Burmeister & Wain 68.1940/7102 [105 ||Natl Bank 64% 
Cali (Colombia) 7%..1947| s10 ll CC &D7....1948-1949} 64%] -.. 
Callao (Peru) 74%..1944/ f10 ll 6 és (A & B).. 1946-1947] /81 bine 
Ceara (Brazil) 8%-....1947| /s2 ---|| Nat — Bk of 
City —s Bank, Buda- Hung 7 4s....-. 1962; f38 ous 
gy PRR ah 1953} f32 aki National i Hungarian & Ind 
Columbia scrip issue of '33| /67 69 Sf, res 1 t38 nee 
Issue of 1934 4%_.-..--- 743%| 44% Elec 7%. ..1946| 26% 
Costa Rica funding 5% "51; 51 52 4||Oldenburg-Free 7% 

Costa Rica Pac Ry 7s °49| 20 — pe Bere 1 S27%i 29 
ait hint on eee 1949; 49 52 Panama 5% scrip.....-... 5 80 
Dortmund Mun Util 6s °48 1 34 ||Porto Alegre 7%.-..-.-. 1968] S164) 17K 

Duesseldorf 7s to....-. 1 27 %| 29 Protestant urch 
Duisburg 7% to-.-...-.- 1945] £27} 29 aaa {27 29 
East Prussian Pow 68.1953] /f27 28 \i|/Prov Bk Westphalia 6s °33) /42 Ta 
European Mortgage & In- Prov Bk Westphalia 6s '36) f39 
vestment 7 4s...-- 1966] 32 ...||Rhine Westph Elec 7% ‘36 jf42 re 
Sure 76 $O0..<<<- 1945) f29 30 4%] Rio de Janeiro 6%-.-.-..1 J15%i 17% 
French Govt 5%s....1937] 160 {165 ||/Rom Cath Church 6\s' S27 29% 
French Nat Mail SS 6s °52} 15034|152%/|R C Church Welfare 7s '46 28% 
German Atl Cable 7s. .1945/ /32 35 (|iSaarbruecken M Bk 6s °47} f24 mand 
German Building d- Salvador 7%-......-- 1957} 30 _— 
bank 64 %..-.--..-- 1948] f30 33 jiSalvador 7% ctf of dep '57| 26 27% 
German defaulted coupons Salvador 4% scrip.......- S24 27 
July to Dec 1933... ...-. t58 -..||/Santa Ca (Brazil) 
Jan to June 1934...... y42 oa Sp iliistn th chcieednentnithindatindins 1947} 71644] 18% 
July 1934 to Dec 1935...| £2634] 27 %/|Santa Fe scrip..........- 1 75 
I coll pnmenepinedins S8Ki 9% 1|Santander (Colom) 78.1948} f10%4/} 12 
German called bonds..... ...|/9a0 Paulo (Brazil) 68.1943; f16%4/ 18 
Dawes Coupons Saxon State Mtge 6s..1947| /f32 35 
Dec 1934 stamped... . r9 9%|iSerbian 5s..........-. 956; 38 39 
AE a encwheanenen J19 20 Serbian coupons......... f44-55 — 
oung Coupons Siem & Haleke deb 68.2930) 255 — 
12-1-34 stamped......- Ji2%i 13% PREG a 1940} f35 — 
nh Sconces f15 16 Stettin Pub Util 7s._.1946] /f28 29% 
Guatemala 8s 1948......- {33 45 Stinnes 7s unstam ped _ 1936 ne wines 
I I ne tines ial 19 92 =" 7s unstamped.-_-.. .-. 1946 63 
Hanover Harz Water Wks Tucuman City 7s....1951 ax 95% 
Reha ED PAA 1957} 25%] 27%iiTucuman Prov 78s....1950] 9734} 99 
Housing & Real Imp 7s °46} 32 35 || Vesten Eleo Ry 7s....1947] f29%/j 31 
Hungarian Cent Mut 7s '37| f32 ...|} Wurtemberg 7s to....1945] S31} 32% 





tSoviet Government Bonds 





Union of Soviet Soc Repub 


7% gold rouble... 1943 


| Bid 
89.31 





Ask 
al 





Union of Soviet Soc Repub Fayh Foy 
88.44 


10% gold rouble-_-. 1942 





For footnotes see page 1106. 








of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By Adrian H. Muller & Son, New York: 





i a 





Shares Stocks $ per Share 
oo House Association, Inc. (N. Y.) 6% non-cum. pref.,......... $6 lot 
Per Cent 


$1, 000 RRP ESE Realty Co., Inc., 6% bond, due Oct. 1'37 ‘‘stamped"’. $30 lot 
By Crockett & Co., Boston: 


Shares Stocks. $ per Share 
6 re See, Cle, BOe TP Gad occncnsvdencosésvccoodscsanceedenehe 24% 
6 Cees SE, SUG s Bele Sk cb eduntducdvcdseddouccscwucsséooanens 

80 Peiser Mas. Oo., Ves. GF. G68B., BOP Bbq. ccncwccccadcecconcecescceusccecce 14% 
> een Deen, Coe. Gene... th seein hd oboe na tebndioeedobadsnen 7 
BD Bee TD Gib chee cb Vict ewewececcdusstsdccusunucctndbeeed 16% 
ON ee + Gee eae TE TE 30 
ee Bee SENS Gin cncaceddcevebdctodctooteasdédaeetiséedimek 101 
Be Rae Cae Beene Gk BOE Bicdndkindoe dcesnédiconovctodatsudnbaus 104 
Se a io ei bs ein winnie ddan meni 

28 Heywood Wakefield Co., common, par $25......................-.--.-- 7 
io es TS, NOON i als 97 
10 Boston Sand & Gravel, preferred, par $50.........................-.-. 





———— EE <2 e 


National Service Cos., 
oh ie ator 4ST $1, 500. 00 lot 


—-. = 


Bonds— 
$5,000 Lawrence Ice Co., 7s, due July 15 1944; $1, 000 
» reg. 6s, due Feb. 15 "1952 








. eae —e © 





—_ a 





Francs Francs Francs Francs Francs 
dS AEE EE EE 9,000 8,800 9,000 8,900 8,900 9,000 
Banque de Paris et Des Pays Bas 1,028 1,030 1,038 1,040 1 ‘044 mane 
Banque de I gy Parisienne. . 466 479 487 480 484 oi 
suede Gpuntinens 199 199 201 200 202 
CD ee ee 18,300 18,300 18,300 18,300 18,300 18,300 
Cie Distr. d’Electricitie........ 1,051 1045 1,063 1,055 # £1,055 antl 
Cie d’Electricitie..... 1,440 1,430 1,480 1,450 1, "410 1, 
Cle Transatlantique... 22 21 21 21 21 21 
nana Nenpas ts a onte miarme Canine 87 89 93 93 91 Peohiia 
Comptotr Nationale d’'Escompte .... 916 916 914 914 ee 
Ct 10. dita ben anamadaane 110 110 110 109 110 110 
li ATEN AD bari 248 247 250 249 247 iain 
Credit Commercial de France... 586 589 591 598 600 one 
Credit Lyonnaise............. 1,720 1,710 1,720 730 1,730 #£41,740 
Eaux Lyonnaise.............. 2,170 2,170 2,180 2,240 2,250 2,240 
Energie Electrique du Nord.... -.-.. 506 521 511 515 none 
Energie Electrique du Littoral. . 731 734 753 751 750 osnew 
| ES FREE ORE IG | 622 626 637 630 634 anal 
DFT dT anti ¢anathedeanne 950 960 990 982 1,010 
Di i Milaceséendinadesee ees 870 868 875 888 anak 
A SEY IE Beatin oun ann tne. on oor onion 
Re Boy Ss 4. See 411 412 4il 441 415 412 
DE V+ csndasdadoouios 28 25 25 26 25 eke 
ian Vibe be leemee 1,380 1,393 1,407 1,397 1,405 dieaaiian 
, Perpetuel 3% ......... 70.80 71.00 70.70 71.15 $70.70 #£=70.70 
Rentes 4%, 1917..........---- 73.60 73.90 73.50 =. Sn 3.40 73.30 
Rentes 4%, 1918.............. 72.60 73.00 72.75 a .50 
Rentes 444%, 1932 A.......... 78.75 78.80 78.30 78.85 78. 78 .30 
Rentes 44%, Biwtéidswobod 79.40 79.50 # 79.10 ape, < . aan 79.10 
Rentes 5%, 1920.............. 101.90 102.40 102.00 102.75 102.00 102.10 
EE DE idiinicdwdsascoves 2,440 2,520 2,540 2,496 2,520 2,470 
Saint Gobain C & C........... 1,740 1,758 1,775 1,750 #£#1,774 sbi 
Schneider & Cie.............. oui 1,608 1,634 1,650 1,652 witli 
Francaise Ford........ 58 58 59 63 
Generale Fonciere..... aidinn 38 37 37 37 be 
Societe Lyonnaise............ 2.175 2,170 2,184 2,240 2,218 ye 
Societe Marseillaise........... 530 othe 534 535 535 ocean 
Tubize Artificial Silk pref...... 77 75 78 77 78 dete 
Union d’Electricitie........... 530 538 540 540 atte 
WREess coneccessssenie 56 59 58 59 wtine 











The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 


Feb. Feb. Feb. Feb. Feb. Feb, 

















8 10 ll 12 13 14 

Per Cent of Par-———_——- 
Allgemeine Elektrizitaets-Geselischaft. . ... 39 39 39 39 40 40 
Berliner Hande Powecdne o> + Bae: ee Bee. Seen ae 
Berliner Kraft u. Licht (8%). ..-1389 140 140 140 140° 140 
Commers-und Privat-Bank A G.......... 93 92 93 93 93 92 
Dessauer Gas Ee ao 127 127 127 126 126 += 126 
Deutsche Bank und Disconto-Gesellschaft.. 91 91 91 91 91 91 
Deutsche Erdoel (4%). ......--.-.-.-----. S.-i te es Ane 
Deu Reichs soeraae Rys) head 7%.123 123 123 123 123 123 
lie nesoene 91 91 91 91 91 91 
Farbenindustrie I G (7%) ---. on 151 151 152 151 151 
CES GED... dtdatingondinbetsesousete 130 130 130 130 +=«=130~=«#130 
Hamburg Electric Werke (8%).-.........- 134 135 135 135 1385 £136 
TERRE. cccncecccsseceooesseoeossecosece 16 16 16 16 16 16 
Mannesmann Roehren. ~ istbcsuasiastnls 84 84 85 86 87 87 
orddeutscher Lloyd.................... 17 17 17 17 17 17 
PEE, COU cde cccncnoesesuoasts 186 187 187 187 187 187 
Rheinische Braunkohle (8%).-....-......-- a eG 
Salzd (774 Bas OTe il ER RS ee ee 6c. ee 
Siemens & Halske (7%)-..-....-.-.-.-..--- 174 176 175 176 175 «175 








CURRENT NOTICES 





—Two Westchester apartment properties are the subject of statistical 
reports prepared by Realty Investors Service of Amott, Baker & Co., 150 
Broadway, New York City. The Locust Arms Apartment in New Rochelle 
earned $10,572 after taxes for the first 11 months of 1935 as against $11,772 
for the year 1934. Present occupancy is over 90%. A plan of reorganiza- 
tion has been proposed calling for the issuance of new income bonds on 
a par for par basis plus 100% of the corporate ownership, to the bondholders. 
Gramatan Parkways Apartments on Pondfield Road, Yonkers, earned 
$2,610 after taxes during the 11 months ended Nov. 30 1935, compared 
to $2,709 for the year 1934 and $844 for 1933. The first mortgage is out- 
standing in the amount of $112,750. 

—John E. Sloane & Oo., distributors of railroad and other investment 
securities, announce that they have established a new industrial department 
to specialize in the underwriting and distribution of investment security 
issues and in the reorganization of industrial properties. 

The new department will be under the direction of Carl Kraft, industrial 
engineer, long engaged in underwriting and reorganization work. Mr. 
Kraft is president and director of E. J. Manville Machine OCo., of Water- 
bury, Conn., and a director of the Waterbury Clock Co., the Ingersoll- 
Waterbury Co. and Industrial Properties. 

—E. H. Rollins & Sons, Inc. announce that Marvel Donahue is now 
associated with their Buffalo office. Mr. Donahue was with Blodget & 
Co. of New York from 1924 to 1932, being in charge of their Buffalo office 
from 1925 to 1927. With the formation of Stone & Webster and Blodget, 
Inc., Mr. Donahue returned to the firm's New York office where he re- 
mained until 1932, when he became associated with the Supervisory Service 
of Standard Statistics in their Buffalo office. More recently, Mr. Donahue 
has been associated with the Survey Department of New York State. 


—Bryan, Penington & Colket, 48 Wall Street, New York City, have f 


prepared an analysis of Columbia Gas & Electric Corp. 


ours —_ 
a en 


— ~ ———E 
—_ = 
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Financial Chronicle 
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General Corporation and Investment .News 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before uhe deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 










































































| RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


a er ne ee ee ee ee 




















Gross Earnings Length of Road 
or Inc. (+) or Per 
1934 1933 Dec. (— Cent 1934 1933 
January . 226.576,623 431,243,832 + 13.90 30 044 241,337 
February . . - 3as' 104,207 211,882,826} +36,221.471| +17.10| 239,389] 241.263 
March. ....-- 292,775,785| 217,773,265) +75,002,520| +34.44| 239,228) 241,194 
a ,022,239| 224,565,926) + 40,456,313) +18.02) 239,109) 241,113 
7 a 281,627,332) 254,857,827| + 26,769,505) +10.50| 238,983) 240,906 
June......- 282,406,507) 277,923,922) +4,482,585| +1.61| 239,107) 240,932 
itt aenee 275,583,676| 293,341,605) —17,757,929| 6.05) 239,160) 240,882 
August. .... .277,6 296,564,653) —14,286,954; -—4.82| 239,114) 240,658 
September..| 275,129,512) 291,772,770) —16,643,258} -——5.70 mm!) 240,563 
October... ..- 292,488,478) 293,983,028) —1,494, —0.62) 238,937| 240,428 
November. .| 256,629,163) 257,376,376 —747,213| 0.29) 238,826) 240, 
December...| 257,199,427! 245,092,327) +12,107,100| +4.94| 238,570) 239,833 
1935 1934 l 1934 
ais ,395| 257,728,677; +6,148,718| +2.39| 238,245) 239,506 
ow Age 354 B06 767 248.122.284, +6,444, +2.60| 238,162! 239.433 
March. .....- 280,492,018| 292,798,746) —12,306,728| +4.20| 238,011) 239,246 
Bie éocece 274,185,053| 265,037,296; +9,147,757| +3.45|) 237,995) 239,129 
~ oy ious eenenenie 279,153,707| 281,642,980, —2,489,273| -—0.88| 237,951 . 
Ges oaeoee ,975, 282,406,506 1,431,003) —0.5) 7, 239,020 
Gu ccceeace 274,963,381) 275,610,064 —646.683| -—0.23| 237,700) 239,000 
August... .. 293,606,520| 282,324,620; +11,281,900) +4.00) 238,629) 238,955 
September. .| 306,566,997) 275,158,450) +31,408,547) +11.41| 237,431 238,819 
October... .. 340,591,477| 292,495,988) +48,095,489| +16.44|) 237,385) 238,791 
November ..| 300,916,282| 256,637,723) + 44,278,559] +17.25) 237,306) 238, 
December...| 295,880,873! 257,201,455' +38,679,418' +15.04) 237,074! 238,436 
Net Earnings Inc. (+) or Dec. (—) 
it 1934 1933 Amount Per Cent 
i? .sesdesese 2,262,469 $44,978,266 + $17,284,203 + 38.43 
vet Sit See +50°923,775 40,914,074 +19,009,701 46.46 
Bh «dbaeecseces 83,939,285 42,447,013 + 41,492,272 +97.75 
ii. eedeebeceee 65,253,473 51,640,515 + 13,612,958 + 26.36 
sory ee NS eee 72,084,732 73,703,351 — 1,618,619 — 2.20 
at ann ba tmepitin 74,529,256 92,967,854 — 18,438,598 —19.83 
ea 67,569,491 98,803,830 —31,234,339 —31.61 
August. .-...-... eee 71,019,068 94,507,245 — 23,488,177 — 24. 
September. .....-... 71,781,674 92,720,463 — 20,938,789 — 22.58 
See aime | settle | —saeits | —i0as 
aN ,167,4 . ’ . ° —_ 
Geouniee., aenlaneee ¥ $2'187,063 58,350,192 +3,837,771 +6.58 
‘ 024 $62 se 630 $10,907,615 17.5 
“_“<seeecee 1,351, , ’ —_— , ’ — ~ 
eae + 4806-705 59,927,200 — 5,030,495 3 
i... seaneedceod 67,659,321 83,942,886 —16, 565 — 19.40 
BEEe adececceseode 65,305,735 65,252,005 + 53,730 +0.08 
fa i hiadia leet enenanen teats 70,416,370 72,083,220 — 1,666,850 —2.31 
ETE ,920, 74,529,254 — 9,608,823 — 12.89 
lin wa abibbenne 57,478,685 67,586,762 —-10,108,077 — 14.96 
August........-..- 72,794,807 71,686,657 ,108,150 +1.55 
natbinbada ,955,493 72,390,908 16,564,585 + 22.88 
ES aS 108,551,920 81,039,275 27,512 645 +33.95 
November......... 82,747,438 60,061,636 +- 22,685,802 +37.77 
December.......-- 70,445,503 62,786,896 +7,658 ,607 + 12.20 
Aetna Insurance Co.— Earnings— 
lenda 1935 1934 
ee $16,785,403 $16,767,292 
2 | Sits Saar eas pets ; 858 7,288.793 
dle eOdrneaeneee 531,559 ,888 
ieee and expenses paid...........-.---.- 8,067,086 7,671,131 
Recei i cess of disbursements. ........-.-- $2,265,900 $1,304,479 
Loss a t amt. of outstdg. losses at end of yr 68.464 Cr974,349 
Loss from increase of unearned premium reserve- -. - 229.847 Crl136,.577 
‘ ain tae $1,967,587 $2,415,406 
Gain from decrease in amount of accru ut un- 
paid taxes and expenses. .-.........----------- 54,299 Dr54,300 
Underwriting profit.............-.-.---.---- $2,021,886 $2,361,106 
TE ee of scien L531 856 | | '973'868 
reciation in market value of securities.......- ; ‘ : 
Gain om Gale of GOCUPINEB cc cc ccccccecccecccosece 47,168 961 
Gain from underwriting and investments....... $5,076,115 $4,185,937 
Dividends declared to stockholders. -.........---- l, x 1,200, 
Voluntary reserves set up during year..-....--..-.-- l, Y 1,200,000 
Net receipts marine awards. ........----------- awe | -~— ! ‘Seweee 
conn, bred san embers | Le iain then ite thinindsih gia Fe ea 
tockholders’ tax ACCFUCd.....-.<c--cnccceccesces 8 8 ewe nwee e 
ae 361,470 421,169 
foie unadmitted assets during year.......- Cr45,728 185,647 
Increase in surplus...........------<----<<-- $2,272,120 $1,098,476 
Financial Statement Dec. 31 
1935 1934 1935 1934 
Assets— 3 x Liabdtitttes— $ $ 
Bonds & stocks...39,664,606 37,074,888} Unearned prems-..16,234,049 16,004,201 
Real estate......- 860,000 950,000 } Losses in process of 
Cash on hand & adjustment...-.. 1,736,815 1,662,989 
in bank_....--- 4,386,430 3,278,822] Res.for dividends. 300,000 300,000 


Premiums in co Res. for taxes and 











urse 

of collection.... 2,595,412 eens ee buseee ;. 1,050,000 1,145,000 
Interest accrued.. 142,529 j onflagration an 

. asse 21,249 16,826; miscell. reserves 2,900,000 1,700,000 

saan a co yelper tpt 7,500,000 7,500,000 

Net surplus...... 17,949,363 15,677,243 

eae 47,670,227 43,989,434| Total.......--. 47,670,227 43,989,434 


to show relative comparisons, statements for both years 
i. tg — 7 market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1935 the assets and surplus would 
be increased by $1,057,641.—V. 141, p. 3526. 


Abitibi Power & Paper Co., Ltd.—Committee Promises 


ee sed the Ontario G t t 

holders’ committee has promi the Ontario Government to 
ae — ~ immediate plan of reorganization eliminating operation of the 
company by a receiver, it was announced Feb. 10 by Peter Heenan, Min- 
ister of Lands and Forests. 


—_—_ 


The Ontario Cabinet” has the advantages of an immediate reor- 
ganization upon J. P. Ripley of New York, Chairman of the bondholders 
group, in view of the increased earnings of the company during the past six 
months and the promising financial position of the company and its sub- 
sidiaries indicated in the last nanual report. 

Leases upon important timber limits that supply three Abitibi mills 
in Ontario have lapsed and the Government desires to deal directly with 
the company in any tease renewais. The Government is considering whole- 
sale reallocations of timber lands held by Abitibi Great Lakes Pulp & Paper 
Co. and several smaller concerns at Fort William, because remoteness of 
their pulpwood supplies from the mills is uneconomic. 

The government is pressing for reorganization of Abitibi because of the 
small amount of liquid capital required to effect a plan.—V. 141, p. 4156. 


A & K Petroleum Co.— Stock Offered—An issue of 118,898 
shares of class A common sf®ck ($5 par) is being offered at 
par by Burt, Nelson & Ramser, Inc., Chicago. <A pros- 
pectus affords the following: 


Company and Business—Company was incorp. Nov. 9 1932, in Delaware. 
Within a few days after its incorporation it acquired its first oil Se pont we 
The properties now embrace interests in 21 wells in Oklahoma, 17 of which 
are in the renowed Oklahoma City Field, and interests in 48 undeveloped 
eases in 9 counties in Oklahoma and Texas and 4 acres of royalty in Cleve- 
land County, Okla. Company also is acquiring interests in proven gas lands 
and prospective oil lands in the Texas panhandle. A portion of the operat- 
ling properties in Oklahoma are owned and operated in conjunction with such 
major companies as the Continental Oil Co., H. F. Wilcox Oil & Gas Co. 
and the Denver Producing & Refining Co. They are served by pipe lines 
of some of the major producing companies of the Mid-Continent Field, 
namely, Stanolind Crude Oil Purchasing Co., Continental Oil Co., Carter 
Oil Co. and others. 


To Be 
Authorized Outstanding 


Capitalization— 
Class A common stock ($5 par)_.........._.- 250,000 shs. 124,900 shs. 
Class B common stock ($1 par)......... ..__ 550,000 shs. 275,000 shs. 


The class A common stock is preferred as to dividends at the rate of 35c. 
per share per annum, payable (Q.-J.) which dividends are cumulative from 
the date of original issue of the respective shares. Class B common stock 
has no fixed dividend rate and no dividends thereon may be declared or paid 
until after the full cumulative dividends on all outstanding shares of class A 
common stock for all previous dividend periods shall have been declared 
and paid. When dividends at the maximum rate of 35c. per share 
annum has paid upon the outstanding class B stock, and any further 
dividends declared or paid for such dividend period must be paid equally 
upon all outstanding s of class A common stock and Class B common 
stock, share and share alike. 

Holders of the class A and class B have equal voting power. Compan 
may, at option of directors, redeem the whole or any part of the outstand- 
ing class A common stock on any dividend date after July 1 1936 at $5.50 
ad share plus dividends. Class B common stock is not redeemable. 

vision is made for the creation, annually, of a sinking fund equal to 
20% of the net profits of the ae for the preceding fiscal year, which 
sin fund is required to for a period of 90 days for the purchase, 
on tender or in the o market, of shares of class at prices 
of not to exceed $5. pe share. 

Conversion—Each holder of class A common stock has the option on ony 
quarterly dividend payment date to convert any or all shares of class 
common stock held by him into shares of class B common stock, on a share 
for share basis, which option he may exercise even after his shares of class A 
common stock may have been called for redemption, in which event he has 
— — from the date of such call to and including the date fixed for 

emption. 

yy Hy estimated net proceeds to be raised by the sale of the 
118,898 shares of class A common stock are $505,316 and as of Aug. 5 
1935, the seamen expects to receive, in connection with joint enterprises 
in which it will engage, $141,600 from Phillips Petroleum Co. and $5,600 
from United Producing Co., Inc. At Aug. 5 it was estimated that ~~ 
mately $290,000 will be expended in the dri of gas and oil wells in Texas 
and a portion of the proceeds from sale of the e@ may be devoted to such 
purpose. The net proceeds realized from the sale of the issue will become 
panes’ funds of the company not earmarked for any specific use, and will 

used when and if the board of directors may determine and for such 
legitimate corporate purposes as the board may designate including the 
payment of the cost of this financing, excluding commissions, estimated 


to total $12,862. 

y has granted an exclusive continuing option to 
W. Earle Phinney & ., terminable, however, at the election of the com- 
pany, to find purchasers for all but 10,000 of the 118,898 shares of the class A 
common stock covered by this prospectus, said shares to be sold to the 
public at $5 per share and the company to pay to W. Earle Phinney & Co. 
a commission of 15% share of such sale price, or 75c. per share, on 
account of all stock sold by W. Earle Phinney & Co. or through its efforts, 
ree which commissions is to be made upon payment and delivery 
o es , 


A common 


Statement of Income, Expenses and Surplus 


—Years End. June30— 7 Mos. End. 
1935 1934 June 30 °33. 
Gross operating income__......._-. $371,087 27 .200 


, 5 
Gross production and excise taxes__. 13,685 13,181 . 1,44 






































Operating income... ............ $357 ,402 $414,768 $ 57,753 
Cost of production................ 94,624 74,692 $9,605 
Gross profit on lease operations... $262,778 $340,075 $48,148 
IG bccltin cain ete rcctenhiictnen dilin initiated 81,651 52,816 18,028 
Net operating income........ $181,126 $287,259 0,119 
Other ng ee atint utnincalici alk 15, 39 ig tat oe 
I, $196,404 $287,298 $30,119 
OOS Se... .. . canwistinidniinde 29,324 15,092 9,957 
Prov. for Federal income taxes... . 22 564 RP epee 
Prov. for Okla. State income taxes... ‘ 9, 1,191 
Depletion sustained... ........ .. 120,126 89,909 13,231 
REA AR RE OS ie $15,739 $152,095 $5,739 
Bees Ge. . cncbuckoenstdeos 154,207 eee)". eee be 
IESG Ae aay $169 ,947 $157,210 $5,739 
Dividends declared on class A com... 2,792 3,002 625 
Balance of surplus_...........-.. $167,155 $154,207 $5,114 
Balance Sheet June 30 1935 
Assets— Liabdilities— 
Cash in Bank....- ~~. < $3,455 | Current labilities........... - $78,190 
Accounts receivable. .......... 28,391} Class A common (par $5)...... 30,51 
EES LNT TET 8,428 | Class B common (par $1)_...... 275, 
Leaseholds and equipment ...-.. Sn En aditvbdibanidne dbnidntae 167,155 
Deferred charges............-.. 4,915| Treasury stock (100 shs. class A) 450 
Tae tp ete Re RE DES. . ROC ce dkbstbedbasmined $550,405 





—V. 142, p. 292. 


American Bank Note Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable April 1 to holders of record March 11. 
A similar dividend was paid on Jan. 2, last, this latter being the first pay- 
ment made since Jan. 2 1932 when a regular quarterly dividend of 50 cents 
was distributed.—V. 141, p. 3526. 





Financial 


Alaska Packers Association (& Subs.)—LZarnings— 
Earnings for the Year Ending Dec. 31 1935 


Volume 142 




















Sales, California Packing Corp................-...--..-.««- $4,679 ,94 
a... RIRUEGR IB ja PASSES AICI 1,662,202 
Bo | earner 9802.18 
0 so opera TEE. ..  aandedbaseoeeaneent 613, 
Selling, administrative & el GEGNDE.. a aamasecocecceccce 539,055 
Provision for depreciation of plants, terminals, fleet, &c...... 233, 
a al pe IE MS AL RE SAR ON AE ie RR ae Se SM $956, 
gS RN ERIN Ls <p A as a cll St ah tL BEEF OR NS 180,297 
IARI SS RES CESARE REI R ES UE Sage “Bs YE RE RE EA, RY be $1,136,382 
I I I ee eee 3,755 
Losses not covered by insurance. .................-....----- 14,440 
Loss on oper. of West Sacramento property (incl. prov. of $5,835 
for deprec. thereon & $21,507 for trees removed) ........-.-.- 41,030 
vision for nee on Puget Sound properties...............- 100,000 
Loss on — Ra Tg hh PY hE OR Pas 1,339 
Provision > Vedar IY oe 120,000 
es ee i ei Re mci $855,816 
Loss on securitlen sold, based on original cost..............-. 11,520 
Reserve thereagainst, a in p ears, now released.... Cr31,895 
Balance added to surplus........Sy-.................-..- x$876,191 
Surplus as at Dec. 31 B34 on nnahneiinnbhadianhnatiitibeane ar tt te 
Dividend declared, pay. Feb. 10 1936, $2 per Share----.------ 115,016 
Bees GS 60 Toes. B2 1G. kiccocncantishosesvandéasnesnede $4,860 658 
Earnings per share on 57,508 shares capital stock............. $15.23 


x This compares with $1, 210. 220 (including $178.40 profit on sale of 
securities), equal to $21.04 a share. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ 7 TAabiltttes— 

Canneries, fleet,&c 5,851,957 5,949,812/ Capital stock.... 5,750,800 5,750,800 
Inventories...... 2,423,565 5,039,986) Notes payable.... --...-.. ,175,000 
Investments... ... 225,90 716.666 | Accounts payable. 93,481 "146,885 

Accts. receivable... 180,904 234,799 | Owing to empl. for 
Owing by Calif. accr’d wages, &c SOD i °° seeded 
Packing Corp... 1,110,643 # ....-.- Accrued taxes... . TL. esecce 
I 525,574 403,273| Dividends payable 115,016 ~~ ......- 
Marketable securs 459,885  #£=-...... Owing to officers .. Fo aa 
charges... 287,192 142,201| Reserve for taxes. 138,200 451,950 
I « ostn ncicitiiink tn 4, 860, 659 4, 962, 103 
Benn coediien 11,065,625 12,486,738 ,, —— eae 11,065,625 12,486,738 





—V. 141, p. 2426. 
American Brake Shoe & Foundry Co. (& Subs.)— 























Earnings— 

Calendar Years— 1935 1934 1933 1932 
x Operating profit... _- $2,837,057 $2,177,132 $1,902.499 $1,097,420 
Depreciation.......... 926,618 835,957 852,912 ° 
Federal taxes, &c...... 211,038 171,834 62,895 2,201 

Net profite........-.. 1,699,400 $1,169,341 $986,692 $257 .379 
Preferred dividends (7 %) 662,235 662,23 662,410 667 .695 
Common dividends... . 764,615 489 354 367,750 533,612 

I ins ccmenenshint $272,550 $17,752 def$43,.467 def$943,928 
Previous surplus. ...... 9,297,468 9,295,548 9,299,289 10,651,947 

Total surplus._....... $9,570,018 $9,313,300 $9,255,822 $9,708,019 
Excess of cost over stated 

value of common stock 

EGRET OS RST peer ere 1,114 39,726 408,730 
Res. for claims no longer 

POR sib casosste®s iaeeeil eee "es ) Teh ewe 

EE ee . $9, 570,018 $9,380,305 $9,295,548 $9,299,289 
Loss on sale of Welland, 

Si ctiiwittnae  éhedéeon CS SS a i? ee 
Trans. to res. for EE [ Yee. < ee Ye ee 
Surplus of subs. co. no 

longer consolidated... ede A Re iy 5 Ea ae 

Profit & loss surplus... $9,403,677 $9,297,468 $9,295,548 $9,299,289 
ee OOo errr eee 

8 ng (no par)... : : 

Earnings per share..... $1.70 $0.83 $0.53 loss$0.6 

x After deducting manufacturing oteneepretice and selling expenses 
and including dividends received on ‘stocks of associated companies whose 


earnings are not incorporated herein and other net income. y Excludes 
1,224 shares of treasury 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— x 3 TAabdtlittes— s $ 
x Capital assets... 9,740,339 9,521,654/ Preferred stock... 9,460,500 9,460,500 
Patents, good-will, y Common stock. 7,646,150 7,646,150 
7 REE a ant 1,391,596 1,698,526| Minority int. sub. 
U. 8. govt. secur... 1,064,522 1,291,217 companies... .. 199,832 170,700 
Notes & accts. rec. 2,124,576 1,768,226] Accounts payable. 453,212 341,403 
Other assets. ..... 110,922 527,166 | Res. for cont., &c. 1,087,285 1,156,296 
Investm't in assoc. Accrued accounts. 677,675 348,702 
and other cos... 7,069,636 6,913,939) Capital surplus... 5,093,962 5,094,149 
dieammaemin 3,093,350 3,347,557 | Earned surplus... 4,309,715 4,203,319 
Marketable secur. 780,354 821,231 
Inventories...... 3,412,258 2,431,861 
assets... 140,778 99,841 
Rea ee 28,928, aa Bass 431.230} Total...ccccce 28,928,333 28,421,220 
x Land, b and equipm tents, &c., after deduct- 
ing ie canta er $875 705, nid in 1935 and $8, $8247, 610 in 1934. y Repre- 
deducting 1,224 shares held in treasury. 


5 692 no par shares 
ae 14l, 850. 


Phas sec Chicle Co.—To Reduce Stock— 
The stockholders will vote March 3 on reducing the authorized common 
stock from 445,000 to 440,000 shares.—V. 142, p. 940. 


American Electric Securities Corp.—Files for Preferred 
Issue— 
» The corporation has filed ar tration statement with the Securities and 
Exchange Commission under the Securities Act of 1933 seeking 
829,962 shares of Prag ee preferred stock at a total maximum proposed 
offering price of oceeds will be used as additional working 
capital, a part and ‘possibly all to be invested in securities. 

Income Statement 12 Months Ended Dec. 31 


1935 1934 
Net income after all charges, provision 
for income taxes, &c............. $108,738 $46,467 loss$1,876 
Total assets as of Dec. 31 1935 amounted to $596,198. Ourrent assets of 
$595,580 compared with current liabilities of $134,035.—V. 140, p. 2691. 


American Encaustic Tiling Co.,Ltd.—Plan Confirmed— 
The plan for the reorganization submitted i obinson, Miller & Co., 
was confirmed Feb. 13 by Federal Judge John C ox. The action followed 
the presentation to the court of consents signed af holders of 150,299, or 
52%, of the outstanding 288,348 shares of capital stock and by creditors 
respresenting over 95% of the ‘Claims against the company.—V. 142, p. 940. 


American & Foreign Power Co., Inc.—Claims Exemp- 
tion— 


The company, more than 10% of the voting stock of which is owned by 
the Electric Bond & Share Co., has filed with the Securities and Exchange 
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New York Stock Exchange 
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120 BROADWAY, NEW YORK 
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Commission an svpacetion asking a for itself and its ag 
which operate foreign countries m all “obligations, duties 
bilities and disabilities’’ imposed by TidleT o I of | y Public Utility Act of 1938. 
The company reserved all constitutional 
The company, contending that Bangg ¥ nor its subsidiaries and the 
= oT they control do any utility business in the United States, is 
exemption under Sections 3 ‘i %s) and 3 (b) of the Act, as holding 
, and also as subsidiaries of Electric Bond & Share Co.—V. 142, 


of oa Hide & t Leather Co.—New Director— 
John W. Simpson has been elected a director to succeed Carlton M. 
Highbie, who resiened —vV. 142, p: 771. 


American Snuff Sid Meailinteedse 





























oun oak... $2,383 001 $0,488'o42 $0,402-747 $2,168-427 
Someiien.. 0 Te "185,354 174,797 173,605 174,579 
Net operati rofit.. $2,105,867 2,509,144 $2,231,142 $1,990,848 
Divs. tan ronely ed... . "176,041 . 170,366 156,470 163 ,223 
Other income......... 2,807 2,729 1,066 719 
Total income....... $2,284,716 $2,682,239 $2,388,678 $2,154,789 
SIS i ee Fees a 375 
Federal and State taxes_ 643 ,436 709 ,698 386,586 336,389 
Net earnings....... . $1,641,279 $1,972.542 $2,002,093 $1,818,026 
Pref. ateidas (6 4s 215,454 215,454 215,454 237 ,168 
Common divs. (13%)... 1,407,575 1,407,575 1,407,575 1,430,000 
Balance, — se baad $18,250 $349,513 $379 ,064 $150,858 
Previous surplus... 8,511,729 8,162,216 7,303,152 7,152,295 
Adjust. Boe y “hean real 
Ge, aes. Se OG wedi Sas aaa =! 
Profit and loss lus $8,529,979 $8,511,729 $8,182,216 $7,303,152 
Shs.com.out (par $25) — x433.100 x433,1 x , 440,000 
Earnings per sh. on com. $3.29 $4.05 $4.10 $3.59 


x Not including 6,900 shares held by the company as an investment. 
Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— ~ $ Liabdtlittes— x $ 
Real estate, ma- Preferred stock... 3,952,800 3,952,800 
chinery & fixt.. 2,335,973 2,288,972] Com. stk.(par $25)11,000,000 11,000,000 
Trade-m'ks - Pref. div. payable- 59,292 59,29 
ER 10,126,996 10,126,996| Com. div. payable 440,000 440,000 
Supplies, &c...... 6,358,823 6,647,339 | Taxes, ins., advs., 
a Securities...... 4,028,516 4,384,270; disc’ts, &c., res. 348,642 267 ,962 
lies sash iedatethetareinaa é 510 2,313,867 | Prov. for deprec. of 
Guaranty RFC... 60, 75,000; securities ...... 618,474 593,257 
Accts. receivable... 1,501,372 697,717| Prov. for Fed 
Notes receivable... 563,838 585,099; State taxes... . 329,147 375,308 
Unexpired insur. 50,838 47,475| Prov. for deprec. 
on real est., &c. 2,049,504 1,893,064 
Accounts payable. ,02 73,322 
Undivided profits. 8,529,979 8,511,729 
SD ont ccmmitieminds 27 pees = _ Feet FOO cotssebaa 27,380,867 27,166,735 


a Including 6,900 ares at cost of $230,619 and 3,619 pref. 
shares at cost st of $388. 201 b held yee treasury.—V. 141, p. 3682. 


American Telephone & Telegraph Co. —Barnings— 





Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues..... $8,524,001 $1,629,321 $94,773,033 $90,012,435 
pcan pe ada 6 584 ay 5,880,088 72,507. 385 69,573 330 

perating expenses ___.-_ 584, ,880, , 
pr SR re 375,352 1,131 5, ‘879, 722 5,364, 163 





4 operating t income. $1,515,374 $1,696,065 $15,862,436 $14,509,906 
_V: 1 
American Water Works & Electric Co., Inc.— Weekly 


Output— ‘ 
roll of electric energy for the week ended Feb. 8 1936, totaled ae - 
,000 kwh., an increase of 11.5% over the output of 40, 091 ,000 kw. 


for the correspon ding period of 1935. 

vatican” table of weekly output of electric energy for the last five 

1936 1935 1934 1933 1933... 

pA 43,821,000 38,469,000 33,056,000 27 rit .000 30,540,27 
Te, Mees case 43,089,000 39.385, 000 32:957,000 27,657,000 29,991,000 
Ph “Readewaue 44,163,000 38,450 000 33 ‘939 ,000 27,438, 000 33,685,000 
Fe 2: 143.3704, ‘ ,000 40, 091,000 35, 156, 000 28. 203,000 31,195,000 
— p 


American Writing Paper Co., Inc.—Ruling Postponed— 
In Federal District Cears, Boston, Ju Hugh D. Appeals tn stated that 
in view of the recent decision of the t Court of A in the Boston 
Metropolitan Buildings case, he could not pate. on the fa 
of the plan of reorganization proposed by the company in advance of 
acceptance of the plan by interested parties. However, he 
“as a result of careful of the plan, I am not in a position to say 
that the —y is so unworkable, unfair and unfeasilbe, and has such dazzling 
comets t . the matter should go no further.’ 

e will, technical — for bringing the plan to the 
osiamien A interested parties.—V. 141, p. 941. 


Anaconda Copper Mining sua’ initive Debs. Ready— 
The Guaranty Trust Co. of New York wiil prepared on and after 
Feb. 17, at its corporate trust de ment A. deliver definitive 4K%% 

sinking fund debentures due Oct. 1950, in exchange for outstan 
temporary debentures.—V. 142, p. 941. 
Anglo-American Corp. of South Africa, Ltd.— Results of 
Operations for the Month of January 1936— 
{In South African Currency] 





Tons hae all 
x Companies— Milled Revenu Costs Profit 
Brakpan Mines Limited. ...... 134,000 £236, 875 £130,240 £106,635 
ae peg y Pe Mines Ltd... 119,500 248,544 125,420 123,124 
nha Mines Limited... ...... 112,500 255,242 108,738 146 ,504 
est Springs Limited. .......-- 100, 000 104,898 72 3.604 32,294 
Note—Revenue has been calculated on the basis of £7 6d e oun me: 


,' — of which is incorporated in the Union of South 
D. 


Barnsdall Corp.—To Merge Sub. & Change Name— 

The stockholders will vote March 17 on approving the proposed merger 
of Barnsdall Oil Co., a 100% owned operating subsidiary, into Barnsdall 
Corp. and thereafter on changing the name of Barnsdall Corp. to Barns- 
dall Oil Co.—V. 141, p. 3528. 
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Animal Trap Co. of America—Farnings— 
1935 


$550,929 
339,91 

137/827 

34,806 


Years Ended Dec. 31— 
Sales (less discount and allowances)...........-- 
— 5 cae ent ae ty PARR GLE ME TEA 


Net Some [iin cb wsunuadoeemesevnoesant 
Other inco _s os 


3 
nN] = 


i ees 
Preferred stock dividends paid . ...........-.--.. 
Canadian and Federal taxes.............-..---. 
Life insurance premium. ...............-.---... 
Australian income taxes paid.............-..... 
Miscellaneous adjustments... ...........-..-.-. 


Surplus, Dec 


Condensed Balance Sheet Dec. 31 


1935 1934 Liabilities— 
Aecounts payable. 
$93,747 | Dealers deposits... 
eanaine Accrued liabilities. 
Gold notes not ex- 


Accts. receivable... 
Inventories... ... 
Cash value of life 
en ea ae (net) . 


63,161 
45,306 


594 
15,864 
§21,251 
50,000 
5,852 


a mach. & equip... 





13,500 13,500 
250,000 | Earned surplus... 171,792 158,572 


eee $1,173,718 $1,155,360 
310 in 1934. 
no par shares. 


250,000 


» Bb buen dune $1,173,718 $1,155,360 
x After reserve for de —— of SESS. 566 in 1935 and 
wr. a of $200 Represented by 5l, 


Associated Gas & Electric Co.— Weekly Out ut— 


For the week ended Feb. 1 Associated Gas & Electri 
net electric ee of 75,747,569 units (kwh.), which is “9. 7 ae above the Da 


corresponding w ° om nO aul — output, including 
utilities, aon Bae to $2,121,701 uni 
Earnings have not reflected the im mprovement in output. The increase 


in}gross revenues, which has been h to a minimum by rate cuts, has 
not been sufficient to offset increases in expenses and taxes in many cases. 


January Output Increases 10.4%— 
one the ayy of January Associated ym & rae ty om oye wk, 
crease in net electric output of 10.4%, bri (kwh.) 
6,796 835. D the 12 months ended@Jan. ag units produced 
eo ed 3,681,033 ,002, ch is an increase of 7.7% over a year ago 
be Gas sendout for pm amounted to 2,194,671,600 cubic font. which 
was 10. 8 Zo above the same month of 1935, while production for the year 
— Jan. 31 was 20,093,039,100 cubic feet, or 5.0% above the previous 
The substantial increases in out . es have occurred in the past 
few months have not been reflected et earnings in many cases. Higher 


costs for fuel, which are partly due "to the greater output, and larger 
outlays for new business expense and mounting taxes are important t factors 














in the her operat expenses. New business cam have ved 
essential offsetting the effects of rate reductions and have been - 
mental in boosting output to its present high leveis. 


Enjoined from Buyin ng Wage Notes— 
The company and ates were enjoined Feb. 11 in New York 
supreme ¢ Court from A.A... to deduct wages of employees as payment 


The hen unction action was brought by the office of Attorney General 
— s J er who —— an ted eae nem | a ———o- had been 
po Seneas © pethen parpe show they favored the practice. 
“ae aa e Associated Gas & Electric Co. and 16 affiliated 
corporations J oor Ay in New York State from making deductions from 
wages of employees for the purchase of income notes of the Utilities Em- 
pleren Securities Co., a Delaware corporati on organized in 1931 to reinvest 
ds collected under an “employees’ investing and welfare plan.’’ 

It also enjoins the company and its affiliates from repurchasing 7 
Utilities Employes Securities Co. bonds or notes ws less than par 
directs the defendants to show cause on Feb. 20 w by, this and an ce evdar 
signed by Supreme Court Justice McLaughlin on Jan. should not be con- 
tinued pending determination of the action and why a temporary receiver 
should not “> appointed for the securities company 

The Attorney-General also charged that the “Gefendante had violated 
the intent of an original order, which forbade the sale of income notes, by 
— - to ~ sua 4 to 10% of wages, to be applied toward the purchase 

ce oO e no 

A complaint attached te the earlier order declared the Associated 
had sold to employees $4,500,000 of bonds and notes since Oct. 1931, in 
violation of the State Labor Law and without registering as dealers in 
securities. The plan, it was charged, enabled the system to tieemee ite 
securities at the expense of employees and to reduce wages without having 
the reductions reflected in reports for income-tax and rate-making purposes. 

The charge that the companies started circulating ‘‘voluntary’’ petitions 
amo bg gio two days after the original order was obtained was con- 
in an affidavit signed by Mr. Bennett. 

He asserted that ‘‘the signatures of defendants’ employees were obtained 
and are being obtained by employment of the same coercive methods as 
were used in the first instance to secure signatures to subscriptions for the 
bonds,’’ and added that ‘‘the statements contained in these petitions in no 
tv a the true feelings or sentiments of those who have signed such 

ons 

The company gave out the following statement: 

The Associated Gas & Electric Co. has no desire to coment upon testi- 
oe A given before the Mack Committee other than to point out that this 

ted merely of a rehash of alleged transactions in 1929 which have 
previously been combed over and publicized in the seven or more years 
which have elapsed since they occurred. ‘There was no impropriety in 
connection with any of those transactions. No further comment appears 
to be worthwhile, particularly since to-day’s testimony is obviously nothing 
more than a continuation of the propaganda against utilities which has so 
empeTver enesaee the attention and efforts of counsel to the committee 
an nesses 


‘Rigging’ of Stock Charged Against Company— 
The New York ‘‘Times”’ in a dispatch from Albany dated Feb. 7 said in 


“rigged"’ the stock market in 1929, forced 





Testhnneany that the compan 


up the price of its class A stock from $35 to as high as $72, and then used 
the $8,750, ‘Ne rofits to buy four new operating companies, was given 
to-day (Feb ore the legislative public utility investigating co ttee. 


The four BERG which were bought from the General Gas & Electric 
Co., were not identified in the testimony. 

Stuart Ross, chief accountant for the commission, testified that the orders 
which sent a block of 464,000 shares of ante stock round and round through 
Yariows brokerage houses were issued by H. E. Hopson, head of Associated 


Although the investigators for the committee were never able to secure 
ks of Associated Gas, Mr. Ross said they learned that between Jan. 
and April 1929, and between July and October, the same year, Mr. Hopson 
ordered the Public Utility & Financial Securities Co., which he controlled, 
to ‘“‘get busy’’ and raise the class A stock of the Associated Gas 
At that time Mr. Ross said the class A stock had a Houbdeting value of 
$35 a share, but, after the first “‘drive,’’ the ee value of the stock at 


the end of June 1929, was between $53 and $55 
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Toward the latter of October 1929, and after there had been R. 
second ‘‘concentrated hen” of the stock, it reached $72, according to 


Mr. Ross. 
Under questio John E. Mack, counsel to the com- 
mittee, Mr. Ross said that the 464,400 aoeree of the class A stock was sold 
by the Public Utility & Financial Securities Co. to Pynchon & Co. who in 
. Banks & Co., who finally sold it to six unidentified 


turn sold * to W. 
brokerage ho . 

Then, to Mr. Ross, the brokerage houses turned around and 
sold the stock hey the Public Utility & Financial Securities Co., through 
= ae had come to t em. 

So far as we could ascertain,’ Mr. Ross, “there was no written 
ent between Mr. a and the Public Utility & Financial Securi- 
Meee: a byt called in a well-kn market o tor to handle 

“Mr. Hopson simply a -known pera 
the stock, and told that man he wanted an ‘orderly’ market. This broker, 
in turn, called in a member of the Curb Ex d 
passed the work along to the other brokers to get a 

The hearing completed the joint legislative committee created two 
ago to investigate n Bie € utilities and their ne with existence 
and | tion. he committee, which passes ou 
— Ba t its final report to the Legislature an or belere mt 
Mack, ef counsel to the committee, said that the re would pot 
recommendations for strengthening the control of the Public 
Commission over utility companies.—V. 142, p. 942. 


Atlantic Steel Co.—Zar s— 


Years Ended Dec . 31— 1935 
a —- from sale of s 
$4,127, {ear 


A Expe ti lling and S. 651, 472 
ve, se and gen. exps. 
oom discounts allowed and exchange 26,707 


of former Ju 


1934 1933 
3,157,383 $2,464,603 
¥9'851,270 2,254,233 
19) 138 
5,005 


129,813 
$110,370 


13,747 
nidadcevest coovces $66,810 
pebadécdeoeuneceessos 27 ,639 41,175 


26,220 





























Interest on bank loans._........... 1,473 : 271 
Additions to reserve for bad debts... a: .=weetne i  eebeitn 
Reserve for doubtful accounte...... | <--.-.- $=‘ «-«-«--- 7,195 
See De Ee. tues knde  - easden ( See 

Be Pn critiiititidemawoes $234,590 $116,720 $54,274 
Preferred dividend paid Nov. 1..-.-.. 24,500 ,500 ,500 
Prov. for pref. dividend due haw sein 24,500 24,500 24,500 
Common dividends paid.........-. 80,000 ees 8 80=—s ww oeowe 

Balance to surplus............-.. ane $7. on A yet 


a Including ordinary repairs and mainte d valore 
ciation on building and ee $149, 745 in 1935, $138, 705 in in TOd4 pnd and 






































$210, 877 in 1933 and provision for estima Federal and. gia income 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 LAabiltites— 1935 1934 

ee $297 .286 $45,798 | Bills payable...-.. secoosn Gee 
Marketable securs. ...... 140,262 | Audited invoices & 

Notes rec., cust’s. 16,385; accounts....... $9,421 43,358 

a Accts. receiv'le 430,282 316,624/| Cust. Credit bals 8 

Inventories ...... 1,250,995 1,244,273) Employees’ credit 

Other assets...... 6,476 626 ae 297 

mien 105,373 77,292\A pay rolls. 10,826 8,209 

Plant and equipm’t 1,234,985 c1,327,865/ lst mtge. 6s 1941. -..... 430,000 
Dep. with Prov. for pref. div 

for retir. of Ist due May 1..... 24,500 24,500 

ak Bei<ce  <casece 455,800 | Tot. insur. fund... 54,476 56,382 
Def ot 6,244 11,219 | Income from invest la § © edeetbe 

Prof. from opers.. _—- § senbee 
Approp. for fire ins. 

 _aaeyer Ss i —_—- 
Operating reserves 470,072 384,245 
Preferred stock... 700,000 700,000 
Common stock... 1,000,000 1,000,000 
Pate ccceccenes ,884 800,570 

MEE ic eeciintell $3,331,640 $3,648,144' Total ......... $3,331,640 $3,648,144 

a After reserve for doubtful accounts of $21,066 in 1935 ($9,679 in 1934). 
b After adjustment to cost or market value whichever is lower of $40,33 
a ec After depreciation reserve of $2,470,728 in 1934.—V. 14l, p. 

Automatic Washer Co.—Larnings— 

Calendar Years— 1935 1934 1933 2 
Gross profit on sales.... $158,539 $139,309 $199,825 $47 .767 
Sell. n. expenses. 164,484 220,762 163,792 253,925 
Depreciation.........- 27 291 29,032 LD, deiniiihen 

Operating loss.....-.- $33 , 236 $110,486 protss.2¢6 $206,158 
Other income.........- 17,230 7, 521 8,629 

Total loss......<- one $16,006 $102, 965 prof$13, 214 $197 ,529 
Peas ae eee, 8) Baa”. deen RA aS eae 
Other chzs., incl. prov. 

for conting. & int. paid 4,229 1,263 806 35,059 

A ae re $20,235 $104,228 prof$10,908 $232,588 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 LAabtltites— 1935 1934 
y Land, bidgs. and x Capital stock... $983,940 $983,940 

equipment... $355,780 382,636| Reserves for con- 

Good-w., pats., &c 1 tingencies...... 27,971 30,153 

Prepaid ins. office. 7,749 11,042| Paid-in surplus... 188,411 188,411 
supplies, &c.... Deficit... ..--<«-- 654,077 633,841 

Dll vcimanicmend 24,054 44,189/| Current liabilities. 73,757 127,155 

Notes & accts. rec 57,470 51,780| zTreasury stock... Dr24,960 Dr24,960 

Inventories ...... 123,493 153,068 

Officers’ and em- 

ployees’ accts.. 756 2,392 
Inv. in other cos... 25,740 25,750 

TIE. << ivcitentean $595,043 $670,857' Total ....-..... aa 043 $670,857 


x Represented by 39,097 shares of preference stock, and 140,100 shares of 
common stock. y After reserve for depreciation of $363, 499 in 1935 and 
$249, 873 in 1954. z et wed stock at cost: 1,197 shs. pref. and 200 shs. 

















common.—vV. 140, p 

Auto City Brewing Co.—LEarnings— 

Years Ended Dec. 31— 1935 1934 
Gross profit on sales of beer...............----. $215,707 $222,568 
Selling and administrative expenses............. 134,770 88 ,237 

I Aer ca en ee a NOT NE en $80 ,937 $134,331 
Other income less other deductions............-. Dr886 1,539 

Income before provision for Federai income tax $80,051 $135,870 
Provision for Federai income tax—estimated.-.-.-.- 12, 20,200 

REE IE ENE A AAEM LE IN LOR OO $67 ,851 $115,670 
phy EE RG EE iy aE RH ee 3, 46,311 
Adjustment of Federal income taxes for prior years 330 187 
Adjustment to write off deposits on malt cans... - SE |... “aaa alin 

RGR AES a: SF Ae eC 71,932 62,16 
Recapitalization costs charged off............... sithdapes en : 
ink ee een ieetnaeseeehe. monde 100,000 
ERE EP RET I SL RR et OC ORY TE 36,300 

DONNER EA0G. BEdnwccecnvesctnccscescaécccene $71,932 $3,119 


















Volume 142 Financial 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtitites— 1935 1934 
doduwcbsouve $26,477 $17,203] Notes pay.—bank $20,000 woccce 
Accts. rec.—trade 14,420 5,968 | Equip. contr. and 
Inventory........ 40,496 23,282; land contr. pay., 
Federal and State instailments due 
» revenue stamps_ 1,779 1,814| withinone year, 26,000 $33,956 
Securities owned— Accounts payable. 39,717 45,670 
HOLC bonds at Real & pers. prop’y 
ee ee ee 700; taxes payable... 11,553 wecece 
Prepaid insur. and Accrued expenses. 16,690 27,210 

bond premiums. 1,532 7,075 | Dep. on containers 21,196 18,959 

otes rec — officer Equip. contr. pay., 

due within 1 yr. See.  wdebes install. due subs. 

P.onequip.contr -—..... 3,500} to Dec. 31...-.. 7,500 5,500 
Notes receivable. . 17,899 31,399 | Cap. stock (par$1) 500,000 500,000 
Due from closed Sas Pstcwccievs 71,93 3,119 
) Metiehtashs - hemes 11,505 
Ctis. of partic.... nae. . leeds 
Plant & equip.... 577,254 523,591 
Real est. not 

in operations... 8,225 8,375 

charges .. ee. . \ moaee 

i iabeativan $714,590 $634,414| Tee'.......-.. $714,590 $634,414 
—V.141, p. 584. 

Baldwin Locomotive Works urt Rejects Plea— 

An attempt by George H. Spopmeneee.. common stockholder, to have the 
U. 8. District urt at Philadelphia investigate an alleged ‘‘pool’’ in the 
company’s a ore any action taken on the company’s plan for 


reorganiza ederal Bankruptcy law, failed Feb. 7 
when Federal Judge Dickinson dismissed the tion. Mr. poe ge me filed 
n ago asking that the officers directors of 
ed to testify before Howard Benton Lewis, speciai 
master anything abo — they had any connection with the ‘“‘pool’’ 
or u > 
bm, Point out that the primary object of the now in his court 
is to ‘determin e wheth will sp to effectuate a 
naam io th wd eae rth pends | Souteiiee "t a urt would 
e n purpose o e ng Aa € co wo 
not be justified in directing the probe to tele place.” 


January Orders and onipmente— 

The dollar value of orders en in January by the Baldwin Locomotive 

orks and wesw | companies, incl the Midvale Co., was an- 
nounced as $1,851,108 as compared eggs 74,001 for January 1935. 

Consolidated shipments, inclu idvale, in January aggregated 
$1,285,516 as compared with $1,995,049 in Jan of last year. 

On Feb. 1 1936, consolidated unfilled orders, inclu Midvale, amounted 
to $7,254,673 as compared with $6,689,081 on Jan. 1 1936. All figures are 
without inter-company eliminations.—V. 142, p. 616. 


Baton Rouge Electric Co.—LZarnings— 

















Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 

Gross earnings... ..... $153 333 $148,560 $1,549,145 $1,417,095 
Pelibteenceesoane 94,363 84,927 835,889 749,145 

aintenance.........- 5,641 8,429 71,351 ; 
Di Mbinmeihsoceatonnds 10,912 23 ,187 176,066 176,642 
Interest and amortizat'n 13,861 13,770 166 477 165,985 

pO ee $28 ,554 $18,244 $299 361 $244,063 
Appropriations for retirement reserve.........-. 140,000 115, 
Preferred dividend requirements............... 37 ,254 37 ,254 

Balance for common dividends and surplus. ... $122,107 $91,809 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 TAabtitttes— 1935 1934 
a}Prop., plant & b Pref. stock..... 132 $550,132 
) equipment. .... $5,551,851 $5,774,568 | c Common stock... 1,026,025 1,026,025 
Clie ketnbamcune 66 ,665 116,060 | Ist mtge.ser.A.5\%s 954,000 960,000 
Notes receivable... 11,687 11,743) Ist mtge.ser.B 5s. 2,000,000 2,000, 
Accts. receivable... 399,187 299,415! Notes payable. .-.. 52,319 57,894 
Mat. & supplies... 83,365 66,665 | Accounts pay - 143,515 116,779 
Appl. on rental... 48,175 37,847 | Customers’ dep-. 42,826 45,92 
Prepayments ..... 1,535 3,065| Int. & taxesacerd. 177,075 190,630 
Misc. investments 3,206 3,185 | Sundry liabilities... 3,701 2,569 
Sinking fund cash 9,540 10,314| Retirement res... 527,869 799 ,337 
Special deposits - . . 100 100 | Operating reserves 90,142 , 
Unamort.debt disc. Unadj. credits... 31,780 35,256 
| &expense.._..-.. 151,684 159,548 | Earned surplus... 738,610 616,046 
Unadjusted debits 10,997 4,087 

tO) 

WE Sheseova $6,337,995 $6,486,598; Total......... $6,337,995 $6,486,598 





a Lessretirements. b Represented by 6,209 4-6 shares of no par value $6 
dividend preferred stock, cumulative (entitled to $110 pe share upon 
redemption or in voluntary liquidation, and to $100 per share in involun- 
jag” J liquidation, together with dividends accrued or in arrears in all cases.) 
c Represented by 41,041 shares of no par value.—V. 142, p. 294. 


B/G Foods, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payee April 1 
to holders of record Feb. 50. Accruals after the payment of the current 
dividend will amount to $29.75 per share.—V. 141, p. 1926. 


Bell Telephone Co. of Pennsylvania—FZarnings— 
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Cpeeting revenues - -- $5,325,879 $5,075,837 $61,145,634 $60,107,211 
nco 


llec. oper. revenue. 17,7 x 237 ,639 : 
2,720 3,678,150 43,425,303 43,189,870 


Operati expenses.... 3,73 
Operetta SS wvcubes 338,378 205,825 3,565,769 2,753,372 

















ia wt: : ie 





Chronicle 





Net operating income $1,236,985 $1,169,829 $13,916,923 $13,972,832 
—V. 142, p. 942. 


Berkey & Gay Furniture Co.—Stock Offered—Dwelly, 
Pearce & Co., Inc., New York, are offering 800,000 shares 
common stock (with warrants) ($1 par) at $2 per share. 
These shares are offered as a speculation. 


The 800,000 shares of common stock now offered for public sale are part 
of the total authorized capitalization of 1,500,000 shares, of which 1,325,000 
are included in this registration. The present offering represents new fi- 
nancing by the company. In part payment of assets acquired the com- 
pany issued 175,000 shares which are now outstanding. Stock purchase 
warrants have been or will be issued without money consideration, entitling 
the holders to purchase 525,000 shares of common stock to net the com- 
pany $2.25 a share, and 525,000 of the total authorized number of shares 
are to be reserved for the exercise of these warrants. 

Registrar and transfer agent, Grand Rapids Trust Co. 

Listing—Company has agreed to make application to the New York 
Curb Exchange to list these shares. 


A prospectus dated Jan. 22 affords the following: 

Company—tIncorporated Oct. 29 1935 in Michigan, to engage in the 
manufacture and sale of household furniture and special furniture for hotels, 
clubs, and other institutions. Company has acquired the name, good-will, 
part of the plants and manufacturing equipment of the former company 
originally established over 82 years ago. 

The beginning of the furniture manufacturing industry in Grand Rapids 
was in 1853, when the Berkey brothers, William and Julius opened their 
small factory. Twenty years later, Berkey & Gay Furniture Co. was 
incorporated; in 1926 the company was reincorporated. By 1929, the 
former company owned and was operating a group of plants, occupyin 
approximately 24 acres of ground, total floor space being more than 1 
million square feet. 

In 1929 there were outstanding as senior to the common stock $1,230,000 
of bonds, $1,363,000 of 7 % preferred stock, $1,100,000 of 8% preferred stock 
and $1,350,000 of bank loans. On Sept. 13 1929, Rosemary, Inc., a sub- 
sidiary of Simmons Co., purchased all of the former company’s common 
stock for the sum of $1,400,000. At that time new management was 
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installed and changes in policy instituted, incl abandonment of ex- 
clusive dealerships. These ch together with the de on, resulted 
in a shut-down in the spring of 1931 On Feb. 17 1932 receivers were 
appointed by the U. 8. District Court. Claims su uently asserted 
against Simmons Co. were settled by its paying $1,150, in cash and 
securities to the receivers. 
moe uenely to all this, a group of city officials and business men of 
Grand Pids determined that the Berkey & Gay enter should be 
rehabilitated. The present com y its inception in the engagement, 
- | the City of Grand Rapids, of Kenneth J. Stanford, industrial eng 
of New York; to survey the possibilities of re-establishing the business, 
after which he devoted his time in bringing about the organization of the 
present company. 
During the period of Mr. Stanford’s work, the B. & G. Recovery Corp. 
was formed by him to undertake negotiations for restoration, to sound out 
former franchise dealers as to the volume of business which they ht 
eo with the company, &c. On May 31 1935, under an order of 
. 8. District Court, certain properties, i xeoy name, good-will, &c., 
of the former Berkey & Gay ture - were sold to Abe Dem ° 
Inc., for $75,000 in cash and assumption by that concern of tax liabilities, 
yg Ft Oa a 
an . nc., a 
the perty ready for reopening on a 


various expenses incident to getting 

eg — Siege new lines of furniture, manufacturing samples, 
-» Which it “ 

On Nov. 21 1935, certain Berkey & Gay assets acgeired by Abe Dem- 
, Inc., were sold to the present omnes for $420,208. This pay- 
ment of $420,208 was made up as follows: ? by the issuance of 175,- 
000 shares of the company’s common stock; the balance in the form of a 
note for Lng 000 and the assumption of obligations amounting to $15,208. 
An additional consideration in the purchase was the issuance of stock pur- 
chase warrants. In addition the company is obligated to Abe Dem , 
oe ; for funde advanced for the manufact ff samples , Walch obliga- 
on a time amounts approximately 7 ° commissions 
have been paid in the acquisition Of the properties purchased by the issuer. 

The proper ses acquired by the company—exclusive of will—were 

y Manufacturers’ Appraisal Co., as of Oct. 31 1935, at an ag- 
~y +y sound ine of $1,985,725. Cost of reproduction was estimated 
y appraisers at > . 

Management—T he and executive officers of the com 
as follows: Frank D. McKay, Chairman of the Board, Secretary- 
and Chief Financial Officer; W. J. Wallace, Presi c 
Executive Officer; Kenneth J. Stanford, V t 

ar , Vice-President, Director of — 
Chur s A. seine Odtiees p bmg See ae Ty Secretary and Director; 
ccount : i. a 
yomee L. mea gl Fei, Green, Director; John 8. McDonald 
irector; ver A. ace, Director. 

One vacancy exists in the board of directors which will be filled at a 
later date. 

Estimated Volume—Estimates received from 124 of former franchise 
dealers (a fraction of the old dealer organization) indicates that the first 

’s business from this limited number should amount to around $1,- 

.900. As the company anticipates granting exclusive fr to at 
least 500 dealers throughout the country, the assumption is that the estimate 
of volume, based upon anticipated requirements of 124 dealers, will be 
materially increased. 
Ca ization—Capitalization consists entirely of common stock (par $1) 
of which 1,500,000 shares have been authorized 175,000 shares are now 
outstanding; 800,000 shares are now being offered to the public; and 525,000 
shares are being held in reserve by the company against the exercise of 
stock purchase warrants. 

Warranits—Company Droporse to issue, at no money consideration 
525,000 warrants entitling the holders to purchase common stock at $2.25 
a share, net to the com , at any time on or before Jan. 22 1941. Out 
of this total amount, 2 5,000 warrants will be issued to Abe Dembinsky, 
Inc., or its nominees as one of the considerations paid for the assets pogupes 
Abe. Dembinsky, Inc., or its nominees will, in turn, donate 75,000 of these 
225,000 warrants for the directors, officers and employees of the company. 
The remaining 300,000 warrants are to be issued to the underwriter. 
Public Offering—Company has agreed to sell to Dwelly, Pearce & Co. 
Inc., as principal underwriter, all or any part of the ,000 shares of 
common stock at any time within one year after the effective date of this 
registration at $1.60 per share. For each two shares paid for by the under- 
writer it shall be entitled to receive one stock — warrant up to the 
maximum of 300,000 warrants. Out of the cents difference between 
the offering price to the public and the price paid by the underwriter to the 
company will be d the concession to the security dealers who assist in 
the bution of the common stock. 

From the proceeds of the sale of common stock through the underwriter 
to the public, $1.75 a share and one warrant for each two shares sold shall 
be deposited in escrow with Grand Rapids Trust Co., Grand Rapids, Mich. 
When the sum of »218,750 has been deposited, $200,000 shall be delivered 
to the company and the balance of the funds and the warrants shall be 
delivered to the underwriter. In the event that such sum is not deposited 
within 60 days following the effective date of the registration, the company 
shall direct the escrow agent to return the amount on deposit to the stock- 
holders at their option, on the basis of $1.75 per share less the ———a of 
handling and remitting the money upon the surrender of the s . Said 
option shall be exercised by the s olders within 30 days after notice. 

Purpose of Issue—Present public offering of common stock is from un- 
issued shares and constitutes new financing by the company. The es- 
timated net proceeds to the company from 800,000 shares is $1,267,422. 
Of the net proceeds received by the company, $125,000 will be used to 
note for that amount given to Abe Dembinsky, Inc., as part of the considera- 
tion paid for pro es, good-will and other assets of the former Berky & 
Gay niture Co. As soon as the company has received $200,000 from 
the sale of its shares, 50% of the proceeds from the further sale of its shares 
will be applied to the payment of this note, which otherwise becomes due 
and payable 18 months after the effective date of this registration. The 
balance of the net proceeds from the sale of the company’s common stock 
will be used for working capital and for general corporate purposes, es- 
timated as follows: Reconditioning of Plant No. 2, $25,000; repa nt to 
Abe Dembinsky, Inc., for advances already made and to be made, including 
carrying charges, cost of manufacturing samples, plant additions, &c., 
$67,651, and, based upon an annual volume of $1,500,000 in plant No. 2, 
inventories, $475,000; labor, $225,000; overhead, $150,000, and $199,771 
cash to be reserved for additional working capital within the next 12 months. 
Attorney’s fees and all other expenses incident to the issuance of this stock 
will be borne by the company. 


Balance Sheet as of Nov. 21 1935 











Asseis— Liabiltties— : 
RE Se. «. « winmalahne $420,207 | Capital stock.--.......-.. $175,000 
Patents, trade-marks and Account payable........ 17,651 

Dé anssadaeone 1| Note payable-......-... 125,000 
Organization expense - -. . 2,443 | Paid-in surplus.........- 105,000 

III vis ehanmaaiidbipanapahinns acaeap BEREES! SOM acccccceesccuta $422,651 
—V. 142, p 943 


Berkshire Street Ry. Co.—EHarnings— 


Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
$61,252 $63 .912 $205,437 $221,567 
During the December quarter 1,236,712 revenue fare passengers were 
carried at an average fare of 7.4 cents, inst 1,199,681 carried 
a year previous at an average fare of 7.5 cents. For the full year 1935 
5.127.007 passengers were carried at an average fare of 7.51 cents, against 
yore ameows carried in 1934 at an average fare of 7.56 cents.— 
. 141, D. ; 


Best & Co.—Earnings— 


e Youre Dngee jon. 9h 1936 1935 1934 1933 

t profit a e a- 

100, Federal taxes, &c $1,133,953 $953,448 $711,971 $328,965 
arns. per share on - 
000 2 par shs. com. stk $3.73 $3.14 $2.33 $1.05 


—V. 142, p. 452. 


Bethlehem Steel Corp.—Sub. Wins Govt. Suit— 

A special Master’s report filed in the U. 8. District Court of Philadelphia 
has recommended that judgment be entered in favor of the Bethlehem 
Shipbuilding Corp., Ltd., a subsidiary, against the United States Shipping 
Board Merchant Fleet Corp. for $5,661,154, together with interest, on 
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nny ey my hy Rad het gh a of ships. The 
controversy has been litigation before the court since 1925.—V. 142, 


Beverages Inc.—LHarnings— 
Earnings for the Year Ended Dec. 31 1935 





SO Oee Pecoccoscococaccoccceccesconcessesesesecce $3 ,680 
Net —— 7 SISTA GRID OF CUTUINEND oc nncdcnnccesecccannsensnce 9,618 
Fee SREEERG..o pnccncecesococnucseesenuconecadpesoceced $13,298 
EE fn eens te ee ee 789 
BO Bbc eccccceccecenqncuesesesoeoessos mbaaeaw 645 
ee eines aeare. orator nnnttister reser 2668 
on o BRtiGt GRIGNSD.. cone cquccenaceencectce r 
Amortization of commission on sale of capital stock........... 4,081 
Wines & Spirits Co. holdings written-off, bankrupt... . 30,000 
DCTS ccccnndceseccnesecocceseseuséueesesecwasesuec $26,505 
Balance Sheet Dec. 31 1935 

Assas— 

i ee det ewe $8,376 | Commissions, payable....... $72 
Investments at cost......... 94,314} Capital stock ($2 par)....... 140,312 
Commissions prepaid......-.-. F LAPe nar cecccoebedbootoées 27,836 
me pe and other de- Pesan te casscceccn 7,633 
scuunreen es cost (50 shs.) "100 

Tila cabanbedcdooessouve $120,180 Wels dbcvescosederbonede $120,180 





—vV. 141, D. 425. 


Black & Decker Mfg. Co.— Wipes Out Arrearages— 

The directors have declared a dividend of $7 share on account of 
accumulations, on the 8% cum. pref. — 25, thus clearing up all 
accruals on the issue, and a regular quarterly dividend of 50 cents per share 
for the current quarter. Both dividends are payable March 31 to holders 
of record March 16. See V. 141, p. 3528 for detailed dividend record.— 


V. 142, p. 775. 
Bliss & Laughlin, Inc.—25-Cent Initial Dividend— 


The directors have declared an initial dividend of 25 cents share on 
the new capital stock, payable March 31 to holders of March 10. 
—V. 142, p. 775. 

Brooklyn Edison Co., Inc.—Earnings— 

1932 


Calendar Years— 


y1934 
Gross oper. revenue... $48,267 ,488 $46. 321,799 $45.756.400 $47,562,379 
Operating expenses... - 9,927,328 19.739.400 18.586.531 20,312,443 
Retirement expense. .-. ’ 869.130 4,744,555 4,733,142 
, (ds SE Rare 728,500 8.775.653 7 264 ‘382 6,273 664 





Net oper. income-.-_..$13,962,746 $13,437 yh $15.160,.932 $16,243,129 
Net non-oper. income... 495,338 572.898 583 ,581 553 .992 








Gross income. ....... $14,458,084 $:4,.010,514 $15,744,513 $16,797,120 
Interest on funded debt. 3,349 030 «3 (349,030 3 ‘349,360 3,159,032 
Int. on unfunded debt. | 
Bond disc. written off_-_ 400,579 319,556 263 .934 311,875 
Miscell . deductions. - - . | 

Net income........- $10,708,475 $10,341,929 $12,131,220 $13,326,214 
pO SERIE 9,993,284 9,996,120 10,000.v00 10,000,000 
Employees’ eo eawe.. deli  magideiek: (>. eine 1,056,385 
ey Gee Se Se ewes 35,336 34,724 


Miscell. “ae x1,018,500 





Surplus for year- ~~~ -.-. def$303 ,309 ont: 809 $2.095,884 $2,235.15 
Net surplus eduction. .Cr2.674, 648 Cr177.302 Drl98.197 Cr558,.813 
Previous surplus- ----.-- 35,737,374 35,214,263 33,316,577 30,522,660 





a tP = at and < of ve. $38,108,713 $35,737,374 $25,214,263 $33,316,577 
Oo Ko 
outstanding (par $100 1,249,039 1,249,270 1,250,000 1,250,000 
Earns. per sh. on cap.st $8.33 $8 28 $9.70 $10.66 
PAE for superannuation, pension, retirement and disability 
cers and employees. 
wt The figures for 934 are after deducting from revenues and related items 
the effects of a tem 6% reduction in rates ordered by the P. 8. Com- 
mission in 1933 and contested by the aompeny . and which is still pendine, 
oe caer expenses ( neolleetibie bills)’ $6,762: deducted from: tax 
unco e ‘ uc m es, 
$334, 34,269: a t total. $ 


pith ayer 5 3 Months Ended Dec. 31 


3 4 
Sales of electric en (kwh.) 432 495 294,293 ,047 
sales of electric energy . rity 412, 139 $12, ‘370.089 
1,370,222 466 ,582 




















Cysrating revenues— 
From miscellaneous sources.................- ‘ : : 
Total operating revenues..............-.-.- $14,782,361 $12. $38. 672 
Operati BPRS SS Be 8 AIRES pit CEES A ED 5, ,576 ‘648 
ativamens EIS SPOS FAG SS 496 ‘412 1 oth 628 
Taxes Ginel. prov. for Fed. income tax)........-- 3 ‘075. ‘472 2,122 625 
I i ll lal ee $4,798,900 $4,273.770 
IE SII. oo ss in ew ebnmiebi ene Oma 93,771 173,401 
Non-operating revenue deductions. ............- Dr26.398 Dr28 ,468 
Ce... .. 4g Ln wsaeunowennenee $4,866,272 $4,418,703 
Interest on long-term debt. ........-..-..---.----- 837 ,257 837 ,257 
Miscell. int., amort. of debt discount & expense, 

and miscellaneous deductions...........----- 162,623 81,599 
ERNE SI TEAR A ar LE Se RI $3,866,392 $:,499,845 


ving effe:t to the 
Be age ro in 1933 
undetermined, 

9; added to operating 


Note—The figures shown above for 1934 are otter 
temporary 6% reduction in rates ordered by the 
and contested by the company, and which is stl endl 
as follows: Deducted from operating revenues, $3 
a (on account of an adjustment of avd Os EB bills applicable to 
chy r period) , $2,872; added to taxes (on oe of an adjustment applica- 

le to a prior period) , $29,023; total, $35,176 
Comparative Balance Shee! Dec. 31 











1935 1934 1935 1934 
Assets— 3 3 TAabilittes— x $ 

Fixed capital. .a220,842,951 221,518,228 | Capital stock.._124,903,900 124,927,000 

Inv. in affil. cos.: Prem.on cap.stk. 10,542 10,542 
Stks., pledged Underlying mtg. 

in part (cost) 532 ,036 532,160 sé amene 11,797,000 11,951,000 

Advances.... 13,700,000 20,500,000} Gen. oe bonds 55,007,000 55,500,000 

RS ae 14,187,963 3,114,228)/ Acc’ts payable. _ 583,689 672,187 

Acc’ts receivable 3,167,057 3,444,636) Due to affil. cos. 115,724 148,691 

Due fr. affil.cos. 436,624 509,673; Consum. depos. 2,105,025 1,946,792 

Mat’ls & suppl’s 1,437,103 1,462,083 | Maturedinterest 1,500,061 1,506,993 

Prepayments... 180,064 41,022 | Divs. declared... 15,676 15,620 
Misc. invest’ts _. 211,920 6,277 | Accr. taxes, int., 

Special deposits. 1,515,737 1,522,613 I athe as cea 4,156,698 3,624,875 
Special funds. -- 432,732 1,141,836 | Elec. sales susp., 
Unamort. dt.dis. incl, taxes & 

&expense.... 2,193,293 2,374,234] int. thereon.. 2,872,822 2,994,561 
Taxes and int. re Miscell. unadj. 

electric sales ee es 2,302 11,272 

suspense _._. 734,323 584,149 | Retirement res. 17,139,654 5,341,884 
Miscell. accounts 708,628 105,010 , Casualty & ins. 

reserve _._... 943,126 350,563 

Contingencyres.  ....--.- 11,371,422 

Pen. fund res’ve  .....- 745,375 
Employ’s’ retire. 

| @omap. res’ve. 1,018,300 cccace- 

) (ss REE 38,108,712 35,737,373 

aE 260,280,435 256,856,155: Total ...-.-- 260,280,435 256,856,155 


a Includes miscellaneous investments, real estate, $80,590.—V. 142, 
pv. 770. 
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British American Oil Co., Ltd.—New Directors— 
A. B. Purvis and F. A. Gaby were added on Feb. 10 to the board of 
directors of this co . Mr. Gaby will also become Executive Vice- 


President.—V. 141, p. 


Broad Street Reicadaints Co., Inc.— Files Registration— 


The com has filed a registration statement under the Soqurittes Act 


of 1933 yo 431,617 shares of no-par value capital stock. 

are to be off at their EC value plus a premium of 64% of the 

othring ore a4 = 3 = 1936, the offering price on this basis would 
ave 


According to rhe + statement, the net proceeds from the sale 
of the stock are to be devoted primarily to the investment in securities. 


—V. 142. p. 454 
Brown Fence & Wire Co.—30-Cent Class B Dividend— 


declared a P on the 
class B stock, payable Feb. 29 to holders . 
fF a on inne 30, last, and a dividend of 50 cents was paid 


on Aug. 31 1935, this la being the initial payment on the issue.—V. 
142, p. 295. 


Burma Corp., Ltd.—Admitied to Unsisted Trading— 

The New York Curb Exch as admitted to unlisted trading privileges 
Guaranty Trust Co. of N. Y. can depositary receipts for new regis- 
tered shares of capital stock, rupees, in lieu of American depositary 
a7 for old registered sh: capital stock, par 10 rupees.—V. 141, 








Burns Bros.—Plan Approved— 
under poe 77-B of the 


A plan of zation roceedings 
ee, Act), dated Oct. 1935 was approved Feb. 5 by Judge Robert 
Patterson of the Federal Siowies Court. An outline of the plan follows: 


x Reeeraamion of Business and Properties to Be aga emp rh debtor and 
its wholly owned subsidiaries own and lease a number of coal Ye ards, coal 
pockets, garages and ‘oll and ott designed for use in the retail sale and 
delivery of coal, coke, oil and other fuel. Under the plan certain leases of 
various leased yards a ts which are now deemed unnecessary or the 
leases of which are pad burdensome will be terminated. mene Af in the 
leases to be terminated is the lease of the so-called Rubel yards from 
Luzerne Coal Corp. but, — of the yards covered by that lease are go be 
leased by the new compan 

No major change in the ‘trucks, barges and general equipment is con- 
templated except that certain desirable equipment heretofore leased from 
Luzerne Coal Corp. will be purchased outright at values fixed by inde- 
pendent appraisers. 


Securities, Obligations, and Capital Stock to be Dealt With Under Plan. 


xOutstanding 
(1) General Creditors’ Claims— 
Notes payable (for 1931 coal purchases)................---- $1,464,725 
5% serial gold notes (with accrued interest)..........-.-...--- 8,484,638 
Purchase obligations (asssing ¢ out of purchase of stock of Frank 
L. Burns Coal Co., Inc. Horre Coal Co., Inc. in 1929, 





with accrued interest ) SEY TN ee ee ees Se PS eee ye 3,402,578 
Accrued rental under Luzerne Coal Corp. lease (with accrued 
AGRE A PE EET TIP AG SRN: te EO AD AO Sie Ee, GR 1,964,657 
Burns Bros. purchase certificates (issued in 1929 in exchange for 
class A stock of R. H. Perry & Co. Total units outstanding 
38,962 with stated redemption value of $25 per unit, with 
accrued interest Se RRs yo RR Sa es. aig AES TS ERIE 1,005,220 
LAD GHD. GRRE cccncccocecheeanecucescencos 2, ,000 
RE FN TS IRON hy A SS Ci OS I, TERE ay Nye Ne $18,921,817 
ay Capua Stock— 
0 eupeaiative preferred stock (par $100)........-.-..-....--.- $2,411,000 
Claes 2. Geemenen eee G86 BEGs. cnccndecklooenssecoeascescanes 99 350 shs. 
Canes © GSURGE GOOG CRO POR oc ccccccecccsscocccccecsccses 99,400 shs. 


x Amount outstanding as of May 24 1931. 

All trade accounts, salary claims, mortgage claims, conditional sales 
obligations, workmen’ s compensation claims, leases for executive offices 
and other claims and obligations arising out of the current operations of the 
business of o debtor will > be — in cash or assumed by the new 

New compan ree to pay in full all tax 


and ag 
liabilitics owing by the 7 oy to ‘the ) United States es of America or any State 


or municipality. 
New Compan The wholly owned subsidiary of the debtor, i.e., Burns 
ork corporation) which is a to transact. business, in 


Bros., (a New 
addition to New York, in tne States of New Jersey, Connecticut, and 


Massachusetts, will be as the vehicle of reorganization. The new 
company has for many years 1A carrying on the major portion of the busi- 
ness of the debtor and has been the medium for retail sales, resulting in 
direct contacts with customers and the public generally. Thus by the con- 
tinuance of this same operating company as the reorg d company under 
the 7. there will be no interruption of its business and relations with the 
ebtor, will be transferred to the new com- 


public "All of the assets of the 
pany. " ‘The resent subsidiaries of the debtor, i.e., R. H. Perry & Co. 
Steamship Fuel Corp. ‘Tait Coal Co., and Horre Coal Co., Inc, will 


become subsidiaries of the new company. 


New Coal Contract, Cash Reyuirements, New vy bn Mortgage Bonds and 
Preferred Stock to Be Issued T 

coal purchase contract between the debtor and Delaware 
Lackawanna Western Coal Co. and Lehigh Valley Coal Co., covering 
80% of the debtor’s requirements of coal, is to be canceled. Upon the con- 
summation of the plan, the new company will enter into an agreement with 
Delaware Lackawanna & & Western Coal Co. and Lehigh Valley Coal Co. 
wherein and whereby, as long as any of the m age bonds or preferred 
stock are outstanding, the new company will purchase 80% of its Sasre- 
cite requirements (includin the requirements of any of - subsi met | 
companies) from Delaware awanna & Western Coal Co. (or affilia 
companies) and Lehigh Valley Coal Co. (or affiliated aK or either 
of them, and said companies, or either of them, will agree to sell the the 
new company at prices and terms of sale as favorable as the prices and terms 
extended to their other customers operating in the respective territories in 
which the yards of the new company or its subsidiary companies are located. 

In consideration of the execution of the above coal contract by the new 
company and in order to provide new money Delaware Lackawanna & 
Western Coal Co. and Lehigh Valley Coal Co. (or their ne —_ ames) 
will agree, to take and purchase, in such proportions as may be 
from the new company, at par value in cash, upon ostaummentian by the 
plan and execution of said coal contract, $250, 000 6% preferred stock and 
not less than $1,000,000, or at the written request of the new company, 
tee to Ran & 1 1936, not more than $1,500,000 of general mortgage 5% 

year 

Upon receipt of the new money provided in the plan and after making the 
payments contemplated by the plan, it is the opinion of the directors that 
the new company will have adequate working capital for its immediate 


needs. 
Treatment of General Creditors 


Upon consummation of the E. holders of general creditors’ claims 
whose individual claims, including interest to May 24 1935, as finally 
allowed, aggregate not more than $100,000 each, will receive for each $100 of 
such general creditors’ claims, including interest to May 24 1935 $40 of 
25-year debentures, series A and one share of common stock of the new 
company. 

Upon consummation of the ye. holders of general creditors’ claims 
whose individual claims, including interest to May 24 1935, as finally 
allowed, exceed $100,0 000 each, will receive for each $100 of such general 
creditors’ claims, including interest to May 24 1935 $30 of 25-year income 
debentures, series B, of the new company. 

Holders of general creditors’ claims in amounts less than $100 will receive 
proportionate treatment provided, however, that no debentures will be 
issued in denoms. of less than $100. Scrip certificates representing deben- 
tures of denom. of less than $100 and fractional shares of common stock 
will be issued on account of any debentures in denom. of less than $100 or 
fractional shares which would otherwise be issuable under the plan. ee 


Treatment of Stockholders 
Upon consummation of the plan, common stock of the new company 
will be distributed in exchange for outstanding 7% cumulative preferred 
stock, class A common stock and class B common stock, respectively, on 
the following basis: 
Holders of 7% cumulative prferred stock will receive in exchange therefor 
one share of common stock for each share of 7% cumulative pref. stock. 


The existin 








- 25-year 
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oe of class A common stock will receive in exchange therefor one 
common stock for each 10 shares of class A common 
Hetders of class B common stock will receive in exchange therefor one 
share of common stock for each 50 shares of class B common stock. 
— certificates representing fractional shares of common stock will be 


Issuance of New Securities 
n consummation of the plan and based poe the mee Se of the 
oui um amount of outstanding general creditors’ claims and capital stock 
of the debtor for the securities re) capital stock of the new compa peey re 
to be issued, the new company will have outstanding the following 
ousted and capital s 
General mortgage 5% 15-year bonds (issued for new money at 
ey amount) 


f 


ss tine ddd units deidh dui vhs bh avin: ith ns edediaia dian emilee ad $1,500,000 
tures ($444,000 principal amount series A and 
principal amount series B issued to holders of 
general | creditors’ claims of the debtor)... .......---------- 5,819,000 
6% preferred stock (50,000 shares $5 per share issued for new 
SD ED ai). an, a noabtintnanonconneabmbeliakna ge dia 250,000 
Coe Geet 2D Set... .. . cudibnodnbencasculinesdsonsananan ak geen shs. 
x 24,110 shares issued to holders of 7% cumulative fore 
9,935 shares issued to holders of class A common stock, shares = 
to holders of class B common stock, and 11,052 ‘chases ocad to the holders 
of certain general creditors’ claims. 


Estimated Pro Forma stoma a eet of New Company as of 












Assets— 
Cash in banks and on hand... $497,187 Dan wdanmecn 1,045,905 
Cash from sale of mortgage expenses (incl. prov 
bonds and pref. stock.... 1,528,000; for taxes)............... 640,737 
Notes and accts. receivable Interest on mortgages-..-.-. 3,485 
De. SE eeeccoceccegee 1,628,651)| Interest on truck purchase 
Inventories................ 1,398,318} obligations............-. 736 
Ins ict tei ednareont 238,473 | Mortgages payable (secured) 159,600 
Miscell. stocks at market - ... 5,580 | Truck purch. oblig. (secured) 217,373 
fee 2,587,338 | Settlement landlords’ claims. 20,000 
Vendor's credit..........-. 19,500 | Reserves. .............-.-. 527,478 
Ds abetcebdso 146,125 | 25-year debentures......... 5,819,000 
on Sin crn etn in clenmees , . General mortg eis sisbenitey ,500 ,000 
Preferred stock (at $5 par) .. 250,000 
Common stook.......-«-<«-<« 247,085 
Capital surplus............ 317,775 
Tin tdibneonneeseéee See Mn. dic abineath $10,549,174 





a 47,085 shares, no par, stated value $1 per share.—V. 142, p. 944. 


Bush Terminal Co.—Court Seeks to End Receivership— 

Federal Judge Robert A. Inch, Brooklyn, on Feb. 10 signed an order 
directing all stockholders, creditors, bondholders and others interested in 
the company, to show cause at a hearing before the court on Feb. 21, why 
the a should not be lifted and the property returned to the 


company: 

The company consented to equity receivership in April 1933, and in 

Nov. 1934, filed a petition for reorgantuation under Section 77-B, at which 

trustees were appointed. Certain plans of reorganization 

= ie and were referred to a — = master appointed by Judge 

Inch. The Special Master, Hyman 8. rted on Jan. 7 that 

re ed the four reorganization plans submitted could be recommended for 
on. 

e petition for dismissal of the ne Nees J was filed by Lowell M. 

. — for Irving T. Bush, president of the company. It specifi- 


call 

ay turstees of the company be directed to pay interest on the con- 
— mortgage bonds up to ana including the instalment due on Jan. 1 

To further direct trustees to pay all of the admitted claims of the debtor 
as Mager me eg fl for allowance in the report of thes al master 

To ‘‘dismiss the reorganization proceedi of the debtor and return the 

property to the ye bo subject to the claims, interest ‘ond liens of all tors 

theceof. reserving, however, to the court a ‘prior lien for the payment of all 
administration expenses and allowances, and relegating the various alleged 
creditors or claimants against the debtor to their statutory and common 
law rights aginst the debtor and vacating any and all restraining or injunc- 
tion orders against the prosecution of any and ail suits or claims.’ 

To dismiss the receivership cause now pending in the United States 
District Court for the Eastern District of New York and to a —_ other 
and further relief as the court may deem just and proper.—vV. » p. 775. 


Butte Anaconda & Pacific Ry.—Tenders— 
The Guaranty Trust Co. will receive proposals until March 12 for the 
sale to it, =  trenten, < —_o first- e 5% bonds of this company 
at prices ing, 106 5 and accrued interest, to exhaust the sum of 
$66,114 noe i the sinking fund.—V. 141, p. 1088. 


Calaveras Cement Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the 7% cum. pref. stock, par $100, met March 2 to 
holders of record Feb. 17. A lar payment was made on Jan. 16 last, 
Nov. 15 and Aug. 12 1935, this latter ng the first distribution made 
on this issue since Jan. 15 1934, when a regular quarterly payment of $1.75 
per share was made.—V. 142, p. 121. 


Canada Bud Breweries, Ltd.—LEarnings— 











Calendar Years— 1935 1934 1933 1932 
Net trading profit... _-.- $256,731 $185,542 $113,478 $200,014 
Miscell. rev. received - - . 3,842 5,398 1,913 4,365 

Total income.......- $260,572 $190,942 $115,392 $204,379 
Interest and exchange 

bad debts, &c___. .-.. 11,155 12,099 9,382 6,514 
Directors fees & remun’n 4,200 SD Ad, -iieaeciaies seem 
President and executive 

—; pb be naseeleta 20.000 tee pes 7 2 Oe 
Prov. for obsol. & deprec. 65,878 eee 2 See ts eee 
Federal & Prov. inc. tax 23,100 CO rr Saks eet ae 

4 rofit panes Bene. 

om. inc. tax... «$136,044 «$101,647 $106,009 $197 ,866 
Previous surplus_....-.- ___ 208,863 39,700 145,796 140,199 

Total surplus___...-- $344,907 $241,347 $251,805 $338,065 
Sundry . applic. to 

eee 1,309 Cr1,748 14,305 2,769 
Income tax aa. applic. 
mina an «mt 6[Wvis . ae 

vs. paid on cap. s s : . : 
Def. in sub. Dec. 31°33 #£-...-- Sa: > paeeed -.: -- elie 
Transferred to reserve 

ee Gis “dettbee  §>-tbenwe 25,000 25,000 
PEGs, Gee Gees ees Oka °c ees. anenne 5,300 14,500 

—y | a $281,608 $208,864 $139,700 $145,796 

ter Pinot Ry 
Balance Sheet Dec. 31 











Assets— 1935 1934 TAabdiitites— 935 1934 
Ce ee see $27,133 $28,453 | Bank loan secured “960, 071 $118,737 
Accounts receiv... 81,245 68,877 | Accts. pay. & 

Inventory ....<«-- 390,076 385,574 liabilities... 105.135 131,882 
Stocks and bonds. = -.-.-. ,387| Dividends payable --.-.... 22,500 
Shares in Ware- Res. for inc. tax... 24,450 17,000 

house Cos..... + Saepe rs Set Mtge & int. pay... 5,612 46,341 
Land, bidgs., ma- Mtge. pay on City 

chinery & equip. 1,562,980 1,555,340 club properties. , tf ae ve ee 
Licenses, &c_...-. 20 150,010 | Deferred contract. 2,890 4,335 
Deferred charges. 10,497 8,571| Deprec’n reserve... 373.103 307,700 

x Capital stock... 990,000 990,000 
ee y482,453 409,708 
Special res’ve re 
licenses, &c.... 20 150,010 
_, ease $2,073,735 $2,198,212 EE Ants meninten tnt $2,073,735 $2,198,212 


x Represented by 150,000 no par aere.. y Includes capital surplus on 
purchase of Oity Club Breweries, L , Shares, being excess of appraisal 
values over price paid of $200, B45" aa earned surplus of $28t, 608.— 


V. 141, p. 306 
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Canada Cement Co.—New Comptroller— 
George A. Russell has been appointed Comptroller.—V. 142, p. 121. 


Canada Dry Ginger Ale, Inc. (& Subs.) .—Zarnings— 











3 Mos. End. Dec.31— #1935 1934 1933 1932 
Gross mfg. profit before ) 

d eee $988,119 x$1,052,769 x$1,087,683 $1,062,192 
Adver., sell, distrib. & 

SR 951,664 x953 ,066 x848 ,742 989 367 

Profit from operations 6,455 99,703 $238,941 $72, 
Other income. ......... ap ae + ,650 29,142 _ *38'808 

Gross income... ..... ,169 $121,352 $268 ,084 ~~ $101,628 
Other deductions... .. ae 31 398 39, ‘472 22,530 
Depreciation... _._.- ‘ 48,840 45,108 48.480 76,857 
i ta a 1,767 2.400 l ‘011 eeeccee 
U. 8. and Dom. of Can. 

income taxes........ 9,850 4,190 22,645 315 
ane. Net profit for period. ~. loss$51,564 $35,579 $156,474 $1,926 

common 

outstanding (par $5)- 512 ‘Fh 512,631 512,631 y 

Earnings per share... __ $0.07 $0.30 et 


x Certain trade discounts wore in 1933 considered selling expenses; but 
in 1934 they were deducted from sales. 1933 figures have ve been adjusted 
ngly. y No par shares.—V. 142, p. 454. 


Canada Foundries & Forgings, Ltd.—Harnings— 




















i aenmiae Gea 87.471 $21 795 
Operating Prorivt........... 2-22 ee ee ewww wee ’ , 
Income from investments....................-.. 133 279 
ak tien itaselis brani aes oon os wo eth chmnieinas neh ie ments $57 ,604 $22,074 
Depreciation on fixed assets ...............---- 17,589 18,637 
glee ly Se Ea ab SIAR el PS Aa Tc 1 ‘000 1, 
a ee ee 6.828 7,815 
Ce Se. coodabbbbebansnacttitaees tne... eee 
SG, enh, berber heite maith abiielh ini dike abu den otbint> att $16,459 lous. 
Balance as at Dec ghutibth nia dbtuadndatbaabows 75,873 2,357 
Federal and provinciai RG Pes Ricccksanen oun 1,065 l, 
Ge SING & n.cnccnecddodudcadumednabode pase --  Wdiewes 
DE. w20 4 cnccncnsenennntecdminbaaosill $56 ,632 $75,873 
Balance Sheet Dec. 31 
Ass 1935 1934 Lhabdtltites— 1935 1934 
Cash in bank and Accounts and bills 
on hand....... $2,942 $2,912 pay.&accr.chgs. $72,613 $67,156 
Accts. & billsrec.. 113,315 115,632| Loansfrom bank... 106,817 71,688 
Stock on hand, raw Provision for taxes 2.330 1,330 
mater., supplies, Res. for conting.. -..-.-.-. 35,341 
goods in process, lst mtge.6% bonds 99,300 120,300 
TENE GREETS ot 313,212 378,374] Accrued interest _-. 2,917 3,007 
Marketable secur. Capital stock...-.-. 1,584, y1,584,000 
ae G@ltcasccecs 23,086 17,957 | Surplus.......... 56,632 75,873 
Deferred expense. 19,049 5,174 
x Lands, buildings, 
mach. & equip. 1,172,602 1,165,739 
Other investment 30,405 22,905 
Good-will. ......-. 250,000 250,000 
TE cichsndked $1,924,610 $1,958,697° Total ....-....- $1,924,610 $1,958,697 
x After reserve for Gearon as adjusted at $591,650 in 1935 ($574 “5 
in 1934). yR a ae nee eae ao and 9,600 shares class B 
both no par.—V. 140, p. 182 


Canadian National Ry.—$80,000,000 Bonds Sold—The 
Bank of Canada announced Feb. 12 that it was authorized 
by the Minister of Finance to receive, on behalf of the 
Canadian National Ry., subscriptions for the following 
bonds: 


(1) Seven-year 2% bonds, due Feb. 15 1943 (non-callable). Price, 
98.40 and int., age 2. 25% to maturi v4 
(2) 17-year 3% bon due Feb. 15 19 Callable at par on or after 
ice, turity. 


Feb. 15 1948. 97.50 and int., yielding 3.19% to ma 

Chas. A. Dunning, Minister of Finance, announced Feb. 13 
that the subscription lists were closed on that date. Allot- 
ments include $55,000,000 of the seven-year bonds and 


$25,000,000 of the 17-year bonds. 


Bonds will be dated Feb. 15 1936. Principal and interest will be payable 
in lawful money of C Interest will be payable Feb. 15 and Aug. 15 
at any. branch in Canada of oar chartered bank. Denoms.: 2% bonds, 
$1,000; 3% bonds, $500 and $1, 

These bonds will be a direct t. Oe of the oempeny, the capital stock 
of which is owned by the Dominion of Canada. ent of principal and 
interest on these bonds will, under authority of che arliament of 
- guaranteed unconditionally by the government of the Dousinion of 


nada. 

Proceeds of this issue will be used exclusively for the payment of temporary 
loans obtained by the company from the government for the redemption 
of funded debt which has matured or has been called. 


Earnings of System for First Week of February 

















1936 he Increase 
GeOGs GOPREREB 0 wc ccceowessscecoce $3,005,083 $3,000,290 $4,793 
—vV. 142, os O44. 
Caterpillar Tractor eo Rarer iw wee 
Calendar Years— 935 
Bids, wisitinciiiewe de $36, iT. 193 $23,769,320 $14,408,002 $13, et 505 
Cost of sales, oper. ex- 
| eee &c., less misc. 
ETE SSE 28,004,715 18,194,928 12,466,946 13,301,986 
Depreciation........-. 1,790,273 1,805,675 1,792,979 1 731 :219 
Sl RES S Aa $6,652,205 $3, 76. 717 $148,077 x$1,774,.701 
Interest earned (Cr.).-.. 461,466 514 ‘301 546,119 623 ,682 
Interest paid... ........ 2,439 84,273 366.531 465,854 
Prov. for Federal taxes. 1,161,924 547 ,554 ee << 2 Sa 
Net profit...c.«<csse<« $5,949,307 $3,651,190 $302,717 xS1. $16 rth 
Dividends paid........ 3,764,480 2,352,850 235,306 
Rate per share. .......- ($2) ($1.25) ($0. 5 6) tah eva! 
SS oer $2,184,827 $1,298.340 ae? 411 df$2,793 ,362 
Shares outs’d’g (no par). 1,882,240 1,882,240 1,882,240 1,882,240 
Earnings per share--... $3.16 $1.94 $0.16 x$0.86 
x Loss. 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s $ Liabdilities— $ $ 
Ga tet ke 3,422,181 3,241,410/ Accts. payable... 1,759,960 859,002 
Marketable secs... -..... 158,035} Accrued payroll & 
Notes & accts. rec. expenses .__....-. 340,359 264,674 
less reserves.... 9,918,242 7,682,392/ Res. for Fed. taxes 1,175,000 586,220 
Inventories . . ...- 12,178,762 10,549,081| y Capital stock... 9,411,200 9,411,200 
Patents, tr.-mks. Capital surplus...13,733,577 13,733,577 
& good-will--._. 1 1/ Earned surplus...15,531,832 13,347,004 
x Land, buildings, . 
equipment &c..16,168,269 16,229,463 
Miscell. props.... 229,158 322,169 
Prepaid insurance, 
taxes, &c...... 35,314 19,126 
» 41,951,928 38,201,678! Total..--.----- 41,951,928 38,201,678 





x After reserve for depreciation of $10,720,856 in 1935 and $9. 856,718 
in 1934. y Represented by 1,882,240 no par shares.—V. 142, p. 620. 


} 
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Canadian Pacific Ry.—Earnings— 
Earnings of System for First Week of February 














1936 1935 Decrease 
Gross earnings. ................--- $2,181,000 $2,182,000 $1,000 
—V. 142, D. O46. 
Century Indemnity Co.—Larnings— 
Calendar Years— 1934 
premiums. .. ..... 2.2... 222002 eee nene- eee $5,475,749 $5,299,359 
pnd o DOIE . 6 oc coccc cc cc ccccnccc cc cesecsaccce 2.457.326 2,704,023 
AN eee tS ttt 94,065 
Suaaielens & expenses paid. ........--...----- 2,629,701 2,473,605 
Receipts in excess of disbursements. --........-.- $282,153 $27 ,666 
Loss from increase in amt. of outstanding losses 
OO Gnd OF VON none cccccnmcqeccccncaceccccecs 158,650 125,777 
from increase in unearned premium reserve. . 157,161 155,706 
Loss from increase in amt. of accrued but unpaid 
taxes and expenses. ...........-...---------- 23,841 58,397 
erwrit DL. « sesmebadadeaeuannnanneeed 57,500 $312,214 
penis Ean GREROE..n coaccoceenecusecce 40,192 211,951 
Ap tion in market value of securities........ 59,033 19,501 
on sale of securities... .....ccccenccccecccce 4,964 Dr23, 
Net gain from underwriting & investments. - . .- -~ $246,690 loss$104, 
Gain from decrease in u tted assets dur. year_ 54,859 Cr.co,028 
ieee CR OSEENSG., cu ccacansnonsbosocse  ‘. casdiec 5, 
Conn. invest. tax accrued....................-.- ee ee we 
Dene COS BET cocance codes eteccecoeoaces SD. 3. Kbieeeoe 





Net profit in surplus from operations........... 
Surplus Paid Bhs ok nc ccccccccwcccccncccocccecece 


$747,789 








Financial Statement Dec. 31 








Assets— 1935 1934 Liabdilittes— 1935 1934 
Bonds and stocks. $6,461,389 $5,720,532 | Unearned prems..$2,297,519 $2,140,358 
Cash on hand and Reserve for losses. 3,171,461 3,015,104 

Sen 864,092 1,063,981' Res. forcomms... 259,708 236,149 
Premiums in course Res. foroth.cIhims 200,050 195,100 

of collection.... 1,211,672 1,116,659); Capital......... 1,000,000 1,000,000 
Interest accrued... 31,668 31,491! Net surplus...... 1,642,024 1,350,775 
Oth. admit. assets 1,940 4,822 

, 0 rr $8,570,762 $7,937,486! Total......... $8,570,762 $7,937,486 





Note—In order to show relative comparisons, statements for both years 
are based on actual market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1935 the assets and surplus would 
be increased by $288,026.—V. 140, p. 965. 


Champion Paper & Fibre Co.—Stocks Offered—W. E. 
Hutton & Co. and Goldman, Sachs & Co. aré offering 17,500 
shares 6% cumulative preferred stock at 103 and divs. and 
100,000 shares of common stock (no par) at $21.50 per share. 


Of the 100,000 shares of common stock being offered, 75,000 shares are 
purchased from the gn ghee the underwriters upon original issue, 
3,381 shares are treasury shares ased from the company by 
the underwriters and 21,619 shares are purchased by the underwriters 
m stockholders of the company at $19 per share, the names of 
such stockholders and the aggregate net amounts to be received by each 
pans as follows: Estate of Peter G. Thomson, 8,400 shares, $159,600; 
H.T. Randall et al., trustees for Mary Belle Randall, 8,000 shares, $152,000; 
Logan G. Thomson, 1,385 shares, $26,315; Alexander Thomson, 1,100 
shares, $20,900; H. W. Suter, 809 shares, $15,371: Reuben B. Robertson, 
Sr., 800 shares, $15,200; H. G. Pounsford, 800 shares, $15,200; and OC. C. 
Benedict, 325 shares, $6,175. 
Transfer Agent and rar—The transfer agents for the 6% pong ooh 
and the common stock are Chemical Bank & Trust Co., New York, 
N. Y., and_Fifth-Third Union Trust Co., Cincinnati, Ohio. The regis- 
trars are a of the Manhattan Co., New York, and First National Bank, 


A prospectus dated Feb. 13 affords the following: 
Company and Present Business—Company with its subsidiaries is one of 


the foremost manufacturers of papers for printing and commercial uses, | 


other than newsprint. Paper man uring operations are conducted at 
may ae Ohio, and, through a subsidiary, Champion Fibre Co., at Can- 

n, N.C. 

At the Hamilton plant the company manufacturers a widely diversified 
line of paper products, of which the most important are coated and uncoated 
book papers, sulphite bond papers, post card board and cardboards. 

The main paper products of the Canton plant include uncoated book 
papers, sulphite bond papers, tablet and envelope papers, container board, 
press , cardboards, and high grade kraft and manila papers. 

Through subsidiaries, the company owns in fee or controls rights on the 

wing timber on apqeenmnety 69,710 acres of timber lands in N. C., 

. C, and Tenn., within convenient hauling distance of the Canton plant. 
To conserve reserves of its own timber, which, it is estimated, are adequate 
for approximately two years’ requirements upon the present basis of pro- 
duction, it buys the greater part of its requirements m outside sources. 
Timber is converted into wood pulp at the Canton plant and of the pulp 
so produced amounts varying in the past four years from 41% to 27% 
have been shipped to the plant at Hamilton, Ohio. Wood pulp manu- 
factured at Canton and not used there or at the Hamilton plant is sold to 
other paper manufacturing companies. 

The company and its subsidiaries control or presaes their own require- 
ments of a number of miscellaneous raw materials, in addition to producing 
a substantial part of their requirements of wood pulp. Through a subsidi- 
ary the company has majority interest in, but disclaims control of, a logging 
railroad in Graham County, N. C. 

Proposed New Business—The company and its subsidiary, Champion 
Fibre Co., after many gg i of experimentation and research, have devel- 
oped a process by which Southern pine can be converted into a long-fibre 
sulphate pulp suitable for the manufacture of high-grade paper products, 
replacing for that purpose more expensive pulps, both bleached and semi- 
bleached, made from other woods and now purchased by the company 
from domestic and foreign sources, principally the Pacific Northwest, 
Canada and certain northern European countries. 

Purpose—Company intends to use the proceeds of the current financing 
towards the construction of a plant designed specifically for the production 
of long-fibre bleached and semi-bleached sulphate pulps by its new process. 
The capacity of the new mill will be approximtaely 150 tons per day. Ac- 
cording to present plans, the entire output will be shipped to Hamilton, 
where it will supplant, at an expected saving in cost, an equal amount of 
= Sa 8 present tonnage of long-fibre pulps now purchased from outside 

It is estimated that the new construction program will require between 
$3,000,000 and $3,500,000. The plant will be built by construction com- 
panies acting in co-operation with operating officials and engineers of the 
company. though negotiations have been entered into with respect to 
the new construction program, no contracts have been made as yet. 

History—Company was organized in Ohio as the Champion Coated Paper 
Co. in 1893 by Peter G. Thomson, for the purpose of making coated paper 
for fine printing. At first it bought its uncoated paper and coated it, but 
after a few years n making its own uncoated paper from wood pulp. 

Champion Fibre Co. also was organized by Peter G. Thomson in Ohio in 
1906 to make wood pulp and for that reason was located in the North Caro- 
lina timber region, to be near a large supply of pulp wood. In 1908 Cham- 
pion Fibre Co. began making cardboard, and in 1922 uncoated paper. 

During the years 1924 and 1926 Champion Paper & Fibre Co. acquired 
oo Y% and finally 100% control of the common stock of Champion 

oO. ) 

In 1931 Champion Fibre Co. sold approximately 92,000 acres of timber- 
land through condemnation proceedings to the States of North Carolina 
and Tennessee for inclusion in the Great Smoky Mountains National Park. 
During those proceedings it withdrew from its operations in the production 
of lum and has not since resumed them. 

In August 1935 the stockholders authorized the cha 
pion Coated Paper Co. to thé present name, Champion 


e of name of Cham- 
aper & Fibre Co. 


Financial 


Chronicle Feb. 15 1936 
Funded Debt 111 ‘1» italization After Completion of Financing 
950 4 500,000 bars 

4 fund debentures, 1950.......... ; , . ° 
6o pA . stock (par $100)............... $3 :O00 shs. .500 shs. 
Common stock (no par)............-..-.-.--- ,000 shs. 551,000 shs. 

Since dbo isows in September 1935 of the now outstanding 6 
—= : vs Se stock, dividends thereon have been d quart na 
a e ra m 


Since the subdivision of the common stock on the basis of seven new 
shares for each old share, effective in September 1935, the company da 
dividend of 25 cents share on the common stock on Nov. 15 1935 and 
the directors have declared a dividend of 25 cents per share thereon payable 
on Feb. 15 to holders of record Feb. 5. he ony mess of the shares of 
oompen <i. — in this offering will not entitled to the dividend 
payable . . 


Earnings for Fiscal Years Ended Aprii 30 








x Net Income y at 4 Divs. Net Income zEarned. 

ter All id or ter Pref. per Com 
Fiscal Years es Accrued Share 
a hr ale $1,367,352 $237,992 $1,129,360 $2.38 
maim dmebtinwe 1,142,531 256,835 6 1.87 
nies amis bibs 2,225.0 306,721 1,918,364 4.05 
EINE 23,712 385,350 *161,638 *0.34 
i iienneamendhie 382,384 3 *1.97 
ESTES 993 ,047 382,036 611,011 1.29 
Diitinoansadavese 1 384,563 7,405 1.26 
GO Ddnnebeeene 743, 283 ,442 460 082 0.97 

* Indicates deficit. a 32 Dec. 3 1935. x Before dividends 

on erred stock of Champion retired and erred 


of common stock which the company 
is selling at this time. 


Upon the completion of the sale of the 6% cumulative preferred stock 
offered hereunder, the annual dividend requirements on the 6% cumulative 
preferred stock then outstanding will amount to $465, . 

Underwriters—The amounts to be severally p by each of the 
underwriters are as follows: 


















































hte ty ommon 
W. E. Hutton & Oo., New York......<e<<o-<--- .250 30,000 
Goldman, Sachs & Co., New York.........-...-- 5,250 30,000 
Kidder, Peabody & Co., New York........-..-.-.- 2,100 12,000 
Lee nson  ,§, ‘a 1,575 9,000 
w.c. ley & ~~ i» ee ,050 OC 

Hornblower & Weeks, New York. ...........-..- 875 ,000 
Hemphill, Noyes & Co., New York......-....-.-.. 525 3,000 
Piper, Jaffray & Hopwood, Minneapolis, Minn.... 350 2,000 
R. 8. Dickson & Co., Inc., Charlotte, N. C...-... 350 2,000 
Oscar Burnett & Co., Inc., Greensboro, N. OC... 175 1,000 

Consolidated Balance Sheet Dec. 8 1935 

Asses— s ——| Liabdtlities— 

TT cn ch, an tn climates aati - $961,696 | Notes payable—trade. ...... $2,400 
Notes & accts. receiv. (net)... 1,994,707| Accounts payable—trade- ... 225,366 
Other notes & accts. receiv... 179,400 | Other accounts payable. .... 174,970 
Do nnhnaindiennnet 5,101,965 | Accrued liabilities.......... 589,165 
Notes & accts. rec.—not curr. 122,039 | Funded debt............... 5,387,891 
Investments ........... lend 753,248 | Reserves................... ll, 
Propefty, plant & equipment. 16,101,184' 6% pref. stock............. 6,000,000 
0 QS rear rese 78,400 |\Common stock (472,619 shs.) 6,751,700 
Deferred charges........... 739,226 | Surplus-earned............. " ‘ 

, ER SSG Se ee 996.661.5608) Datel. cacccacccnsebenoee $26,031,865 
—V 142, p 946. 

Chartered Investors, Inc.—Annual Report— 

Calendar Years— 1935 1934 1933 1932 
Dividends received. ... $294,305 $261,785 $230. 263 .342 
Interest earned.......-. 33 ,267 39,743 30,097 41,722 

Total income... ....-.-. $327 ,572 $301,528 $260,331 $305 ,064 

Sitinee obedient 45,457 40,548 39,456 30,100 

y Operating income... $282,115 $260 ,980 $220 ,875 $274,964 
Previous earned surplus. 519,155 500,812 527,416 461,292 
Adj. prior years’ taxes--. 23 ae aut 1,373 

Total surplus_.....-. $801,293 $763,155 $748,290 $737 .629 
Pref. divs. pd. or accr’d- 242,735 244,001 247.478 210,213 

Surplus Dec. 31..-.~-- $558,558 $519,155 $500,812 $527,416 
Shs.com.stock out.(par $1) 170,000 x170,000 x170,000 x170,000 
Earnings per share- - --- $0.23 $0.09 Nil $0.38 


x No par. y Exclusive of net losses on investments sold during year. 


Capital Surplus Dec. 31 1935 
Belemes, Des. 93. 1606. 2.00. chditsdoddinduanedestodsseadtian $3 482,312 
Unrealized loss provided for—Difference between cost and 
market value of securities owned at Dec. 31 1934....-..---- 3,962,060 


Balance, Dec. 31 1934, before provision for unrealized loss on 
securities owned as at that date___...........-...--.-.-- $7,444,372 
Value of Mission Corp. shares received in 1935 on distribution 





to stockholders of Standard Oil Co. N. J__.......-..-.-.---.- 755 
Value of General Motors Corp. shares received in 1935 on dis- 
tribution to stockholders of Du Pont (E.1.) de Nemours & Co. 512 





BUA cuncoatésbbcancuectbdectunestedeseotimetnneine $7 ,445,640 
Excess of cost over the stated value of $25 per share of preferred 














Sener Penge TB Tee. ccnsedcbharduiatonncucestananiin 16,984 
Worthless securities written off in 1935 (3,000 shares Interna- 

tional Match Corp. participating preferred) ............--.- 228,450 
Net loss on sales of securities in 1935..........-.........--.~ 789,939 
Unrealized loss provided for—Difference between cost and 

market value of securities owned at Dec. 31 1935....-....-- 1,402,187 

Beiette., bs. BE TGR. cacddudccccdvicsudnoccasddmme $5,008,079 

Balance Sheet Dec. 31 

Assets— 1935 1934 TAabtlities— 1935 1934 
i $203,818 $76,662 | Capital stock tax... $7,700 $5,500 
Investments (mar- Divs. payable on 

NL i i as sida 6,755,244 5,321,741 preferred stock. 20,122 20,245 
Accrued interest re- b $5 pref stock... 1,207,325 1,214,750 

ceivable ....... 8,873 10,810} a Common stock.. 170,000 170, 
Deferred taxes... 3,850 2,750 | Capital surplus... 5,008,079 3,482,312 

Surplug (earned)... 558,558 19,155 
0 ee $6,971,784 $5,411,962 NE ve a ad $6,971,784 $5,411,962 
a Represented by 170,000 shares, par value $1 (no parin 1934). b Repre- 


sented by shares of no par value at stated value of $25 per share, after 
deducting treasury stock.—V. 141, p. 2584. 


Chicago Corp.—75-Cent Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. conv. preference stock, no par value 
ayable March 1 to holders of record Feb. 15. Previously a dividend o 
$1 was paid on Dec. 1 last. and dividends of 25 cents per share were paid 
each quarter from March 1 1933 to Sept. 1 1935 inclusive. In addition 
a dividend of 50 cents was paid on Dec. 21 1934. Accumulations after 
oe the current dividend will amount to $5.50 per share.— 

a , Dp. ; 


Chicago & North Western Ry.—To Ask Four-Month 
Delay in Filing Its Plan for Reorganization— 


The company will ask the Federal Court in Chicago to defer from Feb. 27 
to June 27 the time in which it must file a reorganization plan, Fred Ww. 
Sargent, President, said Feb. 11 following a moun of the company's 
directors. He added that possibly within 10 days the company would 
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have information which would permit a resumption of conferences on 
—— with large insurance companies. 

pose to effect a permanent reorganization, not one that will 

company to go to the courts in another 10 years,” explained 

nel’ -.. WA, will give consideration to the interests of all security 


Pei quthert@y a of court order we have been udying the earnings of 

the company applicable to each bond issue. y have the results 

of this study for October ready in about 10 da With this information 

mi xP ty ‘he hang Semi nae ted Samuel H. 
e compan ue 

pew gh ele eee and General Counsel, Charles Jensch compercller. 


myse 
’s earnings in January were 
$57.10 


Mr. Sargent said the compa 
better than pone for January 1935, when a net operating loss of 


er 


The Interstate Commerce Commission on Jan. 29 issued a certificate 
Ss Charles P. Megan,t rustee, to abandon that part of the so-called 
branch of that Cis! extending from a point near Hurley in a 
County, Wis. direction to a nt at or near Pence, 6.344 miles, all in Iron 


The "Gominission } nnd authorized the abandonment of the so-called Kent 
a connection with the company’s Wolf River 


—— S in a north ly and easterly direction to the 
end of 1 of the st Sherry about 1.848 miles, jm fanglade County, Wis.—V. 142, 
Childs Co. (& Subs.)—Za Rites — 
Calendar Years— 1935 1934 1933 1932 
jae og t —— a ae $15,580, oan “19. .720, G7 elt. ett B10 $17 308 act 
Miscellaneous ees 535,139  $°598:758  °496.753 617.497 





Total income....__ _. $17,065,403 $18,385,523 $16,468,645 $19,348,533 
Cost of restaurant sales. 13, ‘962 '301 15,127 236 . 2 ’ ,822 


























Cost of building rentals_ "858,35 52 ‘989.498 "692,799 "647,092 
Cost of miscell. income. 422 644 480.400 383 ,830 492,950 
BOE COB cc cccceccce $15,243,298 $16,597,134 $14, ,261 as § gue. 
Gross profit........_.. 2 105 =i, ; . att : 3'669 
Other general expenses. . 649,273 714,949 593,100 26937. 113 
Net income from oper. $1,172, ss $1,073,440 $989,283 $1,608,556 
Other income (net)... .. 28,65 27 374 29.776 Dri72,811 
Total income... ..... $1,201,482 $1,100,814 $1,019,060 $1, .745 
Income deductions... . 454,312 511,480 . ,907 . 933° 431 
eiveadiahcbis 0, 5 3 by . 652,265 916, ‘908 
Ee prof$117 ,063 $35,072 $223,113 $203 ,595 
Previous earned ee. Pree. 107 470 3,136,916 3,328,714 4,011,724 
Sundry adjustment.....  _..... 5,625 ey. eae 
SSRs 224,533 $3,107,470 $3,136,916 $3,808, 
Miscell. adjustments... x1 ‘232. aa. + Sencan - ana ss princes 
i eeee er i ey .  SEREES 330,544 
Miscell. prior years ad- 
a RR Isl eR: <i 2 IO ee a ON aD 135,417 
Transfer to reserve for 
preferred stock...... ED ics. arlene. tH cr chanel 13,454 





Earn.surplus Dec.31. $1,968,888 $3,107,470 $3,136,916 $3,328,714 
Net profit is equal to $3.13 a share on 37,321 shares of 7 % preferred stock. 


x Lease cancellation costs, bet a ag of unamortized costs of units dis- 
continued prior to, lease expirations, and o -will of $854,287 carried 
f subsidiary $L. ,926 i773, les rz Dortion ch 











on charged to reserve for 
oe nee of $694,101, net $ 232,6 
Condensed C. idated oak Sheet Dec. 31 
{Incl subsidiary companies] 
1935 1934 1935 1934 
Assets— $s ~ Liabdtitties— $ 3 
c Estab. & plants. 2,395,921 2,771,347| Preferred stock... 3,732,100 3,732,100 
Real estate....... s ‘ 8,252,431 | a Common stock... ,567 324,694 
d Alter. & im 15-yr. 5% g. debs. 5,271,000 5,271,000 
+ to leased prop... 3,650,812 4,255,897! Bonds of subsids.. 750,000 750,000 
Lease deposits... . : 10,000 | Real estate mtges. 3,030,597 2,979,323 
Sundry notes and Sundry curr. assets 14,885 . 
accts. receivable 55,539 62,081 | Deferred liabilities 46,969 53,219 
Good-will........ 3,914,771 4,769,058| Notes payable-__.- 15,000 15,000 
bedbavodouels 1,067,922 936,169} Accts. payable and 
Govt. &Statebds. -_..... 59,066; accr. liabilities... 1,139,959 1,397,090 
U. 8. Home Owners Deferred credits... 23,402 24,527 
Corp. a?  “ebckiva 10,715/| Res. for conting.. --...-.. 694,101 
Mtges. receivable. -...... 106,000 | Special reserve___e2, 687,347 b2,664, "374 
Notes and accounts Sundry reserves... 18,474 18,712 
vable...... 28 ,062 41,182} Res. forinsurance. 121,567 120.086 
Mdse. inventories. 165,980 203,136 | Capital surplus... : ,085,945 853,577 
Deferred charges... 389,351 344,825 | Earned surplus... 1,968,888 3,107,470 
Total....<.. ~~--20,230,703 22,021,907} Total........-.- 20,230,703 22,021,907 


a Represents 324,567 shares of no par value in 1935 and 324,694 in 1934. 
b Invested in ee ae awe. first mortgage e on real estate, covenant ae 
other bonds, deposit fter depreciation of $2,2 287 in 
1985" and $2. PT 004 i in 1934. d After aunasthaktion of $2,722, 651. in 1935 
and $2,875,252 in 1934. e Reserve for preferred stock created out of 
for investment in real estate, &c.—V. 141, p. 3070. 


Colorado Fuel & Iron Co.—Earnings— 


r* Years Ended Dec. 31— 1935 1934 
Profits after expenses and ordinary taxes....... $1,620,017 $1,037,111 
I aia ee a a go 291,136 306,243 


tt GRAS FORT FEE IRE PED TT 
TO I i eh 
Provision for depletion and exhaustion of minerals- 
Federal income taxes 





$1,343 354 


$1,911,153 
224,167 004 
1,358,378 
1,011 


1,405,461 
6,002 





$275,523 loss$241 ,539 


i eidllich Investment Trust Corp.—Options— 


™The company has notified the New York Stock Exchange that the 
status of options presently outstanding for its common stock is as follows: 


No. of Shares _ Price per Share Expiration Date 
wA25 24 Dec, 31 1936 
25 32 Dec. 31 1936 
7,950 $35 Dec. 31 1937 


The foregoing inadvertently ap under the headi of Commercial 
Oredit Co. in last week’s ‘‘Chrincile’’.—V. 142, p. 778. ” ws 


Commercial Credit Co., paremore-r- Annual Report— 


£— A. E. Duncan, Chairman of the Board, says in port 

Gross purchases of all receivables during 1935 were $525,999,303, the 
largest in fhe history of the company, compared with $377 ,959,030 for 1934. 
After charging off or providing ample reserves for all known losses and 
doubtful et net income from o —— available for consolidated 
interest and discount charges for 1 was $10,491,748, compared with 
$7 ,682, 972 for 1934. Consolidated + Fam and discount charges were 
earned 7.75 times for 1935, compared with 5.61 times for 1934. 

Net income from operations, after providing for = a0 tae and other 
taxes, to earned surplus for 1935 was $7,800,133, a new high 
record, compared with $5,391,132 for 1934. This aay income does not 
include any appreciation of any of the assets of company 

ter payment of all dividends . ating $1,260, 843 on all issues of 

a stock outstanding during 1 with priority over the common 
, (which dividends were earned 6. 18 times for 1935), and after deduct- 

ing $2, 117.75 income on minority common shares of subsidiaries, there 
remained $6,537,171, or $6.03 per share, applicable to the average number 
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pon which dividends were paid 
- Pod. 11 per share, for ps 
ds on Aan Re aay oy; hares of co 
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of shares of common stock outstan 
d 1935, compared wit 5 929, 

Net income applicable to dividends 
stock outstan on Dec. 31 1935, $3.36 in the last 
six months), compared with $4.11 per Pale OG 38 in the thie ast six months), 
on the 954,052 shares outstanding with the m lic on on Dec Rs 

Cash dividends were 

annual rate of $1 1 per share; increased f. 
rate of $2 per share, and to an annual rate of f $2.50 per s 
1935. ith the exception of 1933, cash dividends on the common s 
have been paid every year during the past 23 years. There have also been 
several extra dividends paid in common stock. 

he assets of com do not include any value representing good- 
of company, Textile Co., Inc. (in the acquisition of which sie 294,- 
105 was charged ane Sh) or any subsidiaries, and include only to cover all 
plant aig he book value of the common stock on . 31 1935, 
excluding all reserves, was $23.93 per share, compared with $21.31 per 
share on Dec. 31 1934. 

Company and ite subsidiaries have no bonus contencs 3 in force with, nor 

are ny F any outstanding receivables purchased from ba f officer or 
or purchased with the guarantee of any enterprise with which any 
of them is actively and finan y interested. The assets of company and 
of its subsidiaries do not inciuds any loans or advances (other than pe 
current travel penaee) to any director, officer or employee of compan 
any of its subsi es, nor y they include any shares of capital of 
gem There were no openers ore seuen or agreements to purchase 
l any of the issues of capital or notes of company or of any 
of its subsidiaries at the end of the 

Upon the organization of the Gicaner Harvester ye gle Independence, 
Mo., company received 75,000 shares of common stock which has a sub- 
stantial value, but is not carried as an asset on the books of company and 
therefore its operations and —— sheet do not include those of the 
Gleaner company. The Gleaner compan pany is in sound financial condition, 
having paid off practically all all of its liabilities except for Federal and other 
taxes and does not owe company or its subsidiaries for any advances. 

During 1935 your directors were able to consummate their long desired 
simplification of the capital and corporate structure of company and its 
subsidiaries. During the year all issues of stock which had dew ayy Kad a 
the weeny tw me redeemed and the at pany ae of t Allian 
Saag Ry e present outstanding capital structure is 
by 193 toy — of 5%% convertible preferred stock (par $19 9.871 300), 
and 1, 166,9 32 shares of common stock, representing a book value of 27,- 
e) 586, and minority interests in common stock and surplus in Textile 

anking Co., Inc., and Credit Alliance Corp., with book value of $74,228. 
Neither company “nor any of its subsidiaries now has outstanding any 
funded debt or secured debt. 

During 1935, in effecting the changes in the ca oy structure of company, 
102,880 shares ‘of common stock were issued, an sa ay oe the MS ee O08 
of Edmund Wright Ginsberg Corp. 35,000 shares were 
shares of common stock were sold for cash, of which 50, 000 shares were 
sold to Chrysler Corp., 10,000 shares to officers of Textile ey Peo 
Inc., and 15,000 shares to officers and employees of Commercial t 
Co. The 15, ‘000 shares of common s prereN ebAhengae held in the Ce. 
under option in connection with the acquisition of Textile Banking Co 
Inc., were also delivered for cash. 

Gross volume of purchases of receivables by company and its subsidiaries 
d 1935 and the amount of receivables outstanding on Dec. 31 1935, 








were diversified as follows: oe 
Purchases for Year Receivables Outst’d’g 
_—s Dec. 31 1935 ytd 31 1935 
Motor lien retail time sales : 
RH) RN INT Poin Ae 129,317,708 24.58% 77,068,360 52.68% 
Motor be i pupa notes and 
EE Se ry 219,038,822 41.64% 30,365,061 20.76% 
nidees io = sel time sales 
REET, LOE ae pe 19,920,363 3.79% 16,662,274 11.39 
Open accts., notes, redisc’ts - ~~ 58.604,3 11.15 7,002,924 4.78 
Factoring receivables ......-- 99,118,018 18.84% 15,188,442 10.39% 
525,999,303 100.00% 146,287,063 100.00% 


During October and November 1935, company put into effect the so- 
called new 6% plan for financing the retail time sales of new automobiles. 
Consolidated volume of purchases of all receivables by compan y 
and its subsidiaries d Novem and December 1935, was $48,794,03 
and $53,316,597, respectively, compared with $28,702, 356 for the largest 
previous November, and $26,123,067 for the largest previous December in 
ts history. In fact, the volume of December 19 5, was a larger volume for 
com y than for any previous month. 
ter completing the readjustment of the capital structure of compan 
in 1935 and t ra ement of the shares of various classes of its coutal oes s 
purchased during 1933, 1932 and 1931, company has had on its 
dividend record dates 15, 786 different stockholders, of whom 14, "agg hold 
comenen en and 6, 664 held 5%% convertible preferred stock for 1935, 
mpared with 10 306 common stockholders for Sey 11,130 for 1933: 
i2. 012 for 1932; 11,012 for 1931; 10,042 for 1930, an 63 for 1929. 
Company and its subsidiaries are now poten got. 154 local 
offices a te nous the United States and Canada, and had 2,245 employees 
on Dec. 
anion of Consolidated Operations for Calendar Years 
[Company and Subsidiaries] 
1933 


1935 1934 1932 


$ $ 
Gross receivs. purchased525,999,303 377,959,931 199,683,169 141,640,946 
Aver. stkhidrs. invest- 

















(cap. & surplus) -..-.. 44,433,980 40,111,332 40, p00. 302 46,682,450 
Gross caraings ERE AIT 17 (339.592 14,213,493 8.73 5,766 10 ‘398 ‘359 
Sundry income........ 78,175 5l, 475 63 ‘444 
Disct. on poses & debs. 

i ee tales a ie Cr59,939 Dr23,018 Dr28,019 Cr275,727 

Gross income. ......- 17,477,707 14,242,474 8,780,223 10,737,530 
Oper. —. (excl. int. & 

Gees)... «on aaewoes 7,339,776 6,024,108 4,446,923 5,317,643 
Net loss in exc. of res... Cr353,817 Cr364,607 246,132 1,503,268 
_— = 7. - on. any AE fae) @ #=€§€©=—herecse | ClO 

pecial res. for pro e 

i i RRR a a BE DI Ee amy 1,200,000 
Int. & discount charges _ 1,353,550 1,368,633 1,092,375 2,390,571 
Res. for Fed. inc. taxes 

(less credit due to fil- 

ing consol. return)... 1,338,064 923 ,207 42,874 28 ,066 

Net income........- 7,800,133 65,391,133 2,951,919 297 ,982 
Excess res. on osed 

bank accts. returned 

to earned surplus... .- ER OR ee a 
Net income for minority 

interest, undistrib. ~~ 2,118 6,061 1,279 1,645 
Dividends: 

Comm’! Credit Tr. pf_ 57,010 114,020 117,984 154,001 

Comm Creal Oo, 3 Inc. 2,060 2,175 ee 5 hi 

% & ee eat lst ‘pr. | | 638,218 664,631 723,581 
8 ae 670,068 277 ,630 284,813 314,220 
B72 class A ao f 423 ,045 430,253 663 ,883 
5%, conv. pf. stk_ RII oc Oo et. ER «SRR ASS Rt 
tek Ben Fete RT A. Rehabs... .. eeeeee 375, 
Furn. & fixts. written off 84,275 44,025 3,787 14,612 
Res. for loss on accts. in 

liquidat’n—closed bks.  s ennenwe 0 www wwe 350,000 .  «seeee 
Res. for Fed. excise tax 

on cap. stk.—6 mos. 

ae a: ee i ai ae aa ae 35.500 .6©=Ss ew ewwne 
Transfer tocap.surplus. .--...-.. ae 
. OS POOR ow tpn a coe 4,080,929 2,391,532 1,062,879 df1,948,960 

arned surplus ance, 

beginning of period... 7,653,172 65,261,640 4,198,759 6,147,721 

Earned surplus bal., 

ciose of part Bn wm 11,734,101 7,653,172 5,261,639 4,198,759 
Net income per share on ad 
com. stock outs’t’g..-. $6.03 $4.11 $1.52 Nil 








1116 Financial 
Consolidated Balance Sheet Dec. 31 
1935 os ~ % % 
Assets— ‘ 
Gn na ee eigen edneee 18,282,279 15,811,101 11,887,109 11,132,475 
Motor lien retail time sales notes. 77, (068, 360 54,449,131 39,880,037 26,844,788 
Indust. lien retail time sales — 16, 662, ‘274 14,968,071 18,076,791 25,227,236 
lien wholesale notes an 
ao weowpadienenstbeea 30,365,062 11,176,967 4,115,641 4,158,919 
accts., notes, acce 
seni * Picacee re wy 22,191,367 15,488,030 15,677,786 4,683,514 
Less, ey res. for ba 
ab: ww ae seeee  «ascece .. eeecee..  saneee Cr1,200,000 
of Credit Alliance Corp. 
subject to specific conting. res. 725,331 1,980,699 3,113,041 4,169,513 
Assets (excl. cash) of K. M. & Co 
Ltd. subject tospecificreserves ------  wwwwne ww neee 809,829 
Customers’ liab. on foreign 78,598 6,391 9 eH eres 
Sundry accts. & notes receivable. 527,629 424,738 679,411 635,167 
possessions in > © possession 
at Vv 
Motor cars (U. 8. & Canada) oe 31,952 19,909 26,144 53,082 
Other than motor cars........ 3,111 26,930 58,138 61,322 
Investments: 
Comm . Management 
(Gippotved Agel IG IGSS).20<- seecsese 4 seesse i seoccs 712,500 
Sundry marketable securities - 132,600 124, 942 134,760 7,589 
Treasury stock, 15,000 shares 
common average cost $16.91 
per share, for option in ac- 
quisition, Textile Bkg. Co., 
Di tit biiintineareeswee j§ 92000 253,689 re 
Coll. trust notes, 7s due 1935 
(Gleaner Harvester Corp.).. -.---. 200,000 300,000 300,000 
Baltimore Trust Co. Guaranty 
Sumd COPtiIONS®...nwwcccccacce 8 ceceee 8 = eeeeee ll cwcwce 250,000 
Due a aandaaa Re meng 
an vances, 
secured). .......- perenne escapee saat 90,422 386,894 
Deferred charges. Interest an 
discount prepaid, &c......... 491,057 240,361 179,724 170,277 
Furniture and fixtures. ......... 5 5 5 4 
int p-pibnoneoosneesnes 166,559,626 115,170,965 94,534,123 78,403,111 
Tiabdtlittes— 
Unsecured short-term notes..... 94,653,288 52,844,165 33,197,000 14,746,000 
Sec. short-term notes & accept... $-...... 27,433 1,463,229 483,355 
a debt after deduct. amts. 
SGGCeesececesesos=o 8 8=— con ane 2,430,600 5,254,500 9,422,500 
Contine liab. on foreign drafts 
ne iakins in tase tai ciaomena dial ntiamtani teehee 78,598 6,391 RRR a A i 
Sundry accts. pay., including all 
Federal & other taxes......-. 4,693,487 2,399,411 1,294,961 1,336,574 
Manufacturers & selling agents. 
credit balance (Textile Co.)... 4,907,592 4,007,578 3,567,315 ...... 
Contingent reserves: 
Margin due cust. only when re- 
ceviables are collected. ..... 2,800,252 ry eo 2,840,454 3,357,057 


Dealers’ partic. loss reserve... 3,479,596 1,920,831 1,560,02 
Margin due specific cust. of C. 


A. Corp. only when receiv- 





ables are Collected......---. --20-2 = sennne 359,196 530,568 
argin pay. in com. stock of 
C.C. Co. to old stockholders 
C. A. Corp. to the extent 
that its assets are realized, 
ee a ee) ee 53,922 
Reserves for: Possible losses.... 2,594,628 2,689,107 1,820,224 852,378 
Exchange fluctuation on invest. 
Canadian subsidiary...---.  -<-<--- = ««-=-- 120,212 200,000 
Possible losses & liquid. exps. of 
 & & ) Se See ae Sao 423,103 
Deferred inc. & chgs. (unearned). 5,972,570 4,048,733 3,625,636 2,647,299 
Minority pref. & com. stocks & 
surplus (subsidiary co.s) ..-- 74,228 1,498,301 1,513,969 1,791,782 
Ist pref. 64% and 7%.------ See y 9,526,1 9,526,150 10,524,750 
Preferred, class B—8 % ...-.-.-- 3,470,525 3,470,525 3,887,925 
Cl. A conv., ser.A.,6%‘pref'ce 7,071,250 7,071,250 9,226,700 
Conv. pref. ETE Sa |. cee. = elite 
x Common stock........------ 11,669,320 9,540,520 9,540,520 12,000,000 
Cs GEE concceccecccase 530,1 3,145,696 2,625,084 1,160,409 
SIGUE. ccccccescccesce 11,734,101 7,653,1 5,261,639 4,198,759 
EE eo 166,559,626 115,170,965 94,534,123 78,403,111 


x Shares changed from no par to $10 par value, effective June 28 1933.y Retired 
June 30 1935. 


Company Has no Options— 


As aanes, in ie report for fin & eo aber). company nes - options 
outstan e agta ea * ons’’ appeari under the com- 

ny’s —— in 3 ey “Qhronicle” should have been given under 
or dawn, Investment Trust Corp.—V. 142, p. 948; V. 141, p. 3857. 


Connecticut Power Co.—Annual Renort— 


Consolidated Income and Expense Statement for Calendar Years 
[This statement includes the revenue and expenses of Connecticut 
Power Co., Manchester Electric Co., Stamford Gas & Electric Co. and 
Union Electric Light & Power Co., and the East Hartland Improvement 
Co.] 





Elec. & $6 739.785 $6, 621,876 $6, 467,063 $6, 550-858 

ec. Oo - POV... ’ , ) 

ueeimteameica “ost “sees “asa bt 
"tres. -- , ’ , , 

Pees o- : wl eoceseee 663,739 662,496 604,771 602,565 
ting i e..-. $1,541,122 $1,667,431 $1,676.677 $1,708,726 

Omkinemen —— : 142,972 139,394 146,185 145,746 





$1,806,825 $1:822.862 $1,854,472 


Gross corporate inc... $1,684,095 
“way 144,09 151,757 161,170 168,944 


Int. chgs., amort., &c.- ,096 





Bal. for com. stk. divs 








and surplus. .-.-.-.- $1,539,998 $1,655,068 ‘i. yf 692 $1,685,527 
Common stock divs.... 1,645,705 1,645,742 645,694 1,647,229 
Balance to surplus_.--_loss$105,706 $9 326 a $38,298 
Net direct chgs. to surp. 26 ,354 x/77,183 21,258 
Surplus as of Jan. 1_... y2.126, 724 2,144,207 2,2 5,392 2,188,352 
Surplus, Dec. 31.---- $2,002,430 $2,127,179 $2,144,207 $2,205,392 


x Incl. $69,000 of unusual charges for previous years.—Stam. G. & E. Co. 
y Includes East Hartland Improvement Co. acquired in 1935. 


Consolidated Condensed Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabtlittes— xs 
Fixed capital...-- 23,156,910 22,813,177 | Common meek -36.087 178 16,563,425 




















Miscell. invest.... 1,592,115 3,646,770 | Prem. on stock... 7,000 2,068,876 
eee GRRE. .cco |. aeecee 1,018 | Bonds (less treas. 
Misc. spec. funds. 188,171 197,494; bonds)........ 2,969,000 2,154,500 
Dae ea ace 326,902 285,696 | Notes payable.... 250,000 1,025,000 
Notes & accts. rec. 1,033,221 974,840 Accounts payable. 238,486 362,628 
Int. & divs. rec... 2,394 3,222 | Misc. curr. liabils. 109,545 104,069 
Mat’ls & supplies. 460,851 529,394 Taxes accrued.... 367,054 400,510 
Prepayments. ..-.. 11,138 16,530 | Misc. & acerd. int- 32,434 23,126 
Unamortized debt, Unadjusted credits 274,602 30,900 
discount &exp.. 139,714 34,646 | Reserves— 
Misc. suspense - . - 98,195 206,079 | Miscellaneous - - . . 39,203 26.727 
Work in progress - - 6,669 3.614 | Contrib. for exten. 66,370 63,789 
Casualty & insur-. 75,112 49,930 
Retirement....-.. 4,007,269 3,711,818 
Bt sicnenodan 2,002,430 2,127,179 
Beta pccevece 27,016,283 28.712,480; Totai......... 27,016,283 28,712,480 


Chronicle Feb. 15 1936 
Income Account for Calendar Years (Connecticut Power Co. Only) 


























1935 1934 1933 1932 
Oo ting expenses... _- 2.081.752 1,936,997 1,890,854 1,894,543 
Retirem’t res. accrual. . "359,000 369,000 '366,000 365,000 
Tce wesadecuaesous 252,253 282,379 241 ;930 223 ,506 
Oo perat income. --- $829 .576 $872 ,696 ag + 476 $898 ,699 
Other pone F panapemanndien es 898,427 895,053 899,064 916,451 
Total income........ $1,728,003 $1,767,749 $1,795,540 $1,815,150 
Int. chgs., amort., &c.. 136,101 141,821 151,644 146,554 
Net income. ........ ete ae tt $1,625,927 $I. ett: 897 $1,668,596 
Common stock divs... . 1,639,355 1,639,267 9,223 1,640,385 
Balance to surplus... def$47,453 def$13,339 $4,674 $28,211 
Net direct to surp_ 1,042 ‘ 1,404 1,760 
Surplus Jan. ]...... ... 1,705, 215 1,719,948 1,716,677 1,690,226 
Surplus Dec. 31...... $1,656,721 $1,705,215 $1,719,948 $1,716,677 
Condensed Balance Sheet Dec. 31 (Company Only) 
1935 1934 1935 1934 
Assets— x $ Ltabdtlittes— $ x 
Fixed capital... .- 12,577,260 12,457,072 | Com. stk.($25 par) st 500,075 16,498,775 
Invests.in affil.cos. 9,191, ,993,040 | Premium on stock. 1.079, 495 3,131,111 
Miscell. invest.... 1,201,324 3,254,260) Bonds........... ,955,000 "140, 
Ss cities: ~ summands 1,018} Accounts payable. 7,546 121,799 
4 spec. funds. 180,556 180,549 | Miscell. Habilities. 3,350 31,510 
SN ep age, 192,798 127,126 | Taxes accrued.... 156,014 . 
Notes &accts.rec. 486,181 428,051] Misc. & accrd. int. 24,826 22,387 
Int. and divs. rec. 1.803 151,034| Notes payable.... 100,000 775,000 
Mat'ls & supplies. 148,276 158,717 | Unadjusted credits 20,005 22,339 
Prepayments - . ... 2,494 8,912 | Reserves......... 1,943,110 1,730,587 
Adv. to affil. cos... 450,000 470,000 | Surplus........-.. 1,656,720 1 :705. ‘215 
Unamortized debt, 
disc. & expense. 139,715 34,646 
Misc. suspense. . . 40,854 96,898 
Work in progress 2,952 2,161 
Ban tcocaktaa 24,616,144 26,363,484; Total.......-.. 24,616,144 26,363,484 


Commonwealth Bond Corp.—Trustee Named— 

Supreme Court Justice Aaron J. et: on Feb. 8, substituted Albert G. 
McCarthy Jr., Attorney, as trustee for 5.000 bondholders owning $20,000,- 
000 worth of securities issued by the corporation —vV. 140, p. 3543. 


Connecticut General Life Insurance Co.—New Presi- 


dent, &c.— 
Frazar B. Wilde was elected President of the company on Feb. ves He was 
romoted from Vice-President and Pty a and succeeded Robert W. 
untington, who became Chairman of the Board. John M. Laird, Vice- 
President, Was re-elected and was also made Secretary. Stockholders 
a Messrs. Wilde and Laird to be members of the board of 
es p 


Connecticut Ry. & Lighting Co.—Termination of Lease 

With respect to the termination of the lease dated Dec. 19 1906, between 
the Connecticut Railway & —_— ng Co. and Consolidated Ry., and the 
guarantee thereto by New York New edhg & By. RR. The C Com- 
mittee on Securities of the New York Stock Exch .* rules that deliveries 
beginning March 2 1936, = Bo my oe ny. magi 2 a ting Co. pref 
stock and common stock shall be made so with cates stamped with 
the following legend: “The lease dated D 9 1906 =— the Soaseases 
thereof referred to herein have been eR eal and the agreemen 
Dec. 19 1906, chavadianad te hanein. is no longer in effect, "— VY. 142, - oaO. 


Connecticut River Power Co.—A wards $20,300,000 3%4s 

Carl] S. Hermann, President of New England Power Association, on Feb. 
13 opened bids for an issue of $20,300, lst mtge. 3% % sinking fund 
bonds, series A, due Feb. 15 1961. The following bids were ved: 

Lehman Brothers, New York, 103.279; First Boston Corp., 103.0382; 
Bankcamerica-Blair Corp., New York, 102.3759. 

Associated with Lehman Bros. are: Hallgarten & Co.; Graham, Parsons 
& Co.:; Arthur Perry & Co.; R. W. Press ri & Co.: E. H. ey a 
Inc.; Shields & Co.; Dick & Merle-Smith: Burr, Gannett - >i -P. 
Murphy & Co.; Schoellkopf, Hutton & Pomeroy, Inc.: > nothechild 
& Co., and Newton, Abbe & Co 

Net. proceeds from the sale of the bonds, together with other funds to 
be obtained by the com —e oop the New England Power Association 
the parent company, an roceeds from the sale of 3,440 shares of 
$25 par value common capital etcuk tech to the Association, are to be applied 
a - oo avis: 540,000 for the redem amputee of Ist mtge. 5% bonds, series 

fund, due Oct. 1 1952, $2,000,000 for the redemption of 

45," a dee March 1 1936. 


Securities Exempted from Utility Holding Act— 

Finding that the roposed sale of securities by the company is peety 
for the purpose of financi its business, the ties and Exch 
Commission has granted ap cation of the company for exemption of 
securities from Section 6 (A of the Public ow Act of 1935. 

The company is osing $20,300,000 Ist m nds, series A, and 3.440 
shares of common stock. The latter will be so d only to the parent company, 
New England Power Association. 

The Commission stated that it found that all of the properties on which 
the bonds are to constitute a lien are located in the States of New Hampshire 
and Vermont. The Commission further found that the Public Service 
Commissions of these two States have authorized the issuance and sale of 
the bonds and that the Public Service Commission of New Hampshire 
has authorized the issuance of the stock.—V. 142, p. 779. 


Consolidated Cigar Corp- (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Gross profit on sales. _-_ $3. 228 328 $3. 405, O86 $3. 108, 523 $4. .458 242 




















, adm. & gen. exp... 2,385,228 2.357, 18 2,283.9 2 176,077 
Operating profit... . $843,100 $1,048,517 $824,591 $1,282,164 
Int. on loans, discount & 
miscell. charges (net) _ 211,608 220,787 282 ,662 346 306 
Fed. & State taxes (est.) 78,349 49,513 st 8=—S ‘mani 
Net income___.. . $553,142 $778,217 $497 ,779 $935,858 
7% pref. stock of sub_-- 7,989 11,9 11,991 12, 
Prior pref. divs. (64%) 537 ,236 544,110 564,254 609,851 
7% pref. dividends---_- 155,743 156 ‘259 163 ,268 200.020 
CA i ei ty to ae 187 ,484 
EE IE def$147, rit $65,864 def$241,734 def$73,502 
Profit and loss surplus.. 2,686,419 2,804,533 2,666,652 2,740,612 
Shs. com. outst. (no par) 250, ‘000 250,000 250,000 250,000 
Earns. per share on com. Nil $0.26 Nil $0.46 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s $ Tiabdiltties— 3 $ 
a Fixed assets.... 1,480,543 1,527,991|6%% pr. pref. stk. 8,206,800 8,330,800 
Good-will & brands 1 117% pref. stock... 2,224,900 2,224,900 
CO a ia a 2,421,809 1,888,141|b Common stock. 2,500,000 2,500,000 
Marketable secur. 313,457 1,320,045| Pf. stk. ofsub.cos. -—..-.- 171,200 
Notes receivable... 71,664 9,153} Accts. pay. & accr. 210,107 260,586 
Accounts receiv... 1,826,809 . 1,646,659] Fed. & State taxes 75,427 47,738 
Misc. acc’ts receiv. 26,316 3,381| Divs. payable.... 133,360 135,376 
Balances in sus- Res've for conting. 66,042 66,395 
pended banks... 16,436 19,726 | Surplus....... .- 2,686,419 2,804,533 
Inventories _..... 9,689,704 9,828,136 
Misc. invests. and 
advances .__.... aes )6=—s ‘ee 
Inv. in & loans to 
other companies -..... 97 ,452 
Prepaid expenses. 120,808 120,841 
ND ie es 16,103,056 16,541,527! Total _.... .  . 16,103,056 16,541,527 
b Rep- 


a After depreciation $948,102 in 1935 and $920,667 in 1934. 
resented by 250,000 shares of no par value.—V. 142, p. 948. 
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Consolidated Oil Corp.—Withdraws $75,000,000 Issue 
from Registry— 


The corporation has withdrawn its registration statement filed under the 
Securities Act some months ago covering $75,000,000 of first lien sinking 
fund bonds. The statement never became effective under the Act. 

In a letter to the Commission filed late in Jan asking the withdrawal 
of its statement the company gave its reasons as follows: 

“The certified financial statements contained in such ration state- 
ment are for two years and 11 months ending Dec. 31 1934. 

“The registrant has available for the purpose of amendment certified 
financial statements for a further od of seven months ending July 31 
1935. However, it is not practicable to otherwise complete the registration 
statement by Jan. 31 1936, or within 20 days thereafter. 

e By the time financial statements certified as of Dec. 31 1935, could be 
furnished, the registration statement would in other respects have to be 
brought down to that date and would therefore have to be revised to such 
an extent that the t believes it advisable and consistent with the 
public interest and the oc of investors to withdraw the pending 
statement altogether.’’—V. 142, p. 621. 


Consolidated Retail Stores, Inc.— Sales— 


M ry— 936 1935 1934 
remermneree te ee 556759  $517.572 $494,434 


Continental Can Co., Inc.—Annual Report— 

O. C. Huffman, President, says in part: 

Results in 1935 were the best in the history of the company, with the 
dollar volume of can sales 19.4% greater than in 1934. 

Total expenditures on new plants and plant improvements in 1935 
amounted to $6,228,877, wnich included the completion of plant additions 
at Houston, Tex.; the erection of a new plant at Elwood, Ind.; new additions 
to three Caicago plants; a taree-story addition to tne plant at Oakland 
Calif.; tae uisition of tne can manufacturing plant and equipment of 
the Columbia Can Co, at St. Louis; the purcnase of the can manufacturing 
equipment of Armour & Co. at Chi - and other major improvements in 
facilities at Baltimore, Syracuse and Wheeling. 

A suvstantial rtion of the nditures for improvements in 1935 
was represented by tne cost of equipment required for these new plants, 
closing machinery leased to customers and equipment necessary for the 
manufacture of the company's cap-sealed cans for oear. Introduced in 
October 1935, this new type of container has been adopted by many leading 
brewers. Appropriations and — for 1936 have been made on the 
of a sizable production for this new type of container and the continued 

ansion of otner markets for the company’s products. 
uction facilities for beer cans are ng increased as rapidly as 
possible to take car of contracts already signed. The expense of developing 
the beer can has been charged against current operations. 

Mr. Huffman declares in the report that during 1935 the company pur- 
chased a controlling interest in Whittall Can Co., Ltd. of Montreal, one of 
the leading Canadian can manufacturers. Asof Dec. 31 last, Continental's 
investment in that company amounted to $1,078,043, represented by 127,- 
874 shares of common an five shares of preferre stock, or 98.4% of the 
voti stock. The preferred stock was in January 1936. The 
Ca an business is ng expanded, including the erection of a new plant 
at Toronto to supplement the present Montreal plant. 
1a = _ of the company averaged 13,021 in 1935 compared with 

, n : , 


Consolidated Income Account for Calendar Years (Incl. Subs.) 

















1935 1934 1933 1932 

Operating profit... . d$15,855 ,.480d$15 487,253 $10,762,428 $7,623,872 
Dividends & int. rec., or 

accrued, &0.......-- 732,435 471,398 538,503 510,368 

Net earnings......-. $16,587,915 $15,958.651 $11,300,931 $8,134,240 
Interest paid or accrued. 57,984 100,430 18,39 146,217 
Depreciation. .......-. b2,544,021 62,438,612 2,385,134 2,343,701 
Prov. for invent. price 

decline or oth. conting. 500 ,000 — ae te eS eee 
Res. for Fed. inc. taxes. 2,262,332 2,212,486 1,350,000 825,000 

Net income....-.-.-..-. $11,223,579 $10,707,123 $7,547,402 $4,819,322 
Common dividends... ~~. 6.793.319 5,326,732 3,690, ,899, 

0 FS pe $4,430,260 $5,380,391 $3,856,997 $919,782 
Previous earned surplus. 13,981,398 20,600,767 16,711,388 17,096,959 
Adjust. of divs., bonus & 

int. on cancel. of sub- 

scrip. under stk. sub- 

scrip. plans & divs. on 

Ce. BORE eoncncbibe:!):) Steet 240 32,382 194,647 


Total surplus_.....-- $18,411,657 $25,981,398 $20,600,767 $18,211,388 
Res. to write-down book 
val. of mtges., sec., &c 1,500,000 
Prop. of 50% stk. div. 
ched. to earn. surp-.-.-. 


Earned surpive.. ona G18,411 067 $13,981,398 $20,600,767 $16,711,388 
ou 
standing ($20 par)... 2,665,191 2,665,191 1,750.934 1,733,345 
Earned per share... ---- $4.21 $4.02 $4.31 $2.78 
b Includes depletion. c In addition, $5,767,940 was peel to capital 
surplus. d After deducting $3,833,542 ($3,641,584 in 1934) sell., adv. 
gen. and admin. expenses and $416,632 ($575,385 in 1934) prov. for doubtful 
notes and accounts. 
Consolidated Balance Sheet Dec. 31 
1935 1934 
Assets— $ 3 
a Real est., bildgs., 


machinery, &c..45,555,585 41,990,709| Pur. money mtge. ,300 ,840 
3,919,283] Accounts payable. 1,890,678 2,271,736 











1935 1934 
TAabdtlities— $ 3 
b Capital stock...53,303,820 53,303,820 
6 


Investments ..... 4,844,999 
Inventories... ... 22,134,663 18,661,700; Accrued wages, 
Notes & accts. rec_.14,416,548 9,305,721 taxes, &c...... 3,689,008 3,083,089 


Wa a ee Cen anannes 6,680,000 | Other reserves.... 1,407,417 
eg I a AS 7,027,515 


650, 866 ,640 
8,298,780) Earned surplus. -..18,411,657 13,981,398 











Acer. int. & disct. 56,320 40,225 | Capital surplus-_--15,877,505 15.877.505 
Deps. with mutual 

insurance cos... 232,016 213,463 
Prepaid insur.,&c. 318,738 281,147 

RE 94,586,385 89,391,028! Total_........94,586,385 89,391,028 


a After reserve for depletion and depreciation of $17,245,966 in 1935 and 
4,442,205 in 1934. b $20 par value. 


New Director— 


H. Bartow Farr has been elected a director to fill the vacancy caused b 
the resignation of F. A. Prahl. . ’ 


To Enlarge Warehouse— 

According to an announcement made public Feb. 10, the company will 
enlarge its warehouse facilities at Syracuse by erecting a two-story brick 
and steel warehouse approximately 100x230 feet adjacent to the company’s 
present warehouse on Railroad Street, and will add an additional floor to 
another building at that location. 

Work will start shortly, to be completed by June 1.—V. 141, p. 4163. 


Cosmos Imperial Mills, Ltd.—7'o Call Old Preferred Stock 
and Issue New Stock— 

The shareholders will vote Feb. 14 on redeeming the present $1,253,600 
7% preference stock, funds for which will be provided by the issue of 5,000 
shares of 5% first preference shares of $100 par value and an additional 
30,000 shares of common stock. At the conclusion of this financing the 
company will have $500,000 of 5% preference stock and 100,000 shares of 
no par common stock outstanding. 

Present preferred shareholders will be given an opportunity of subscrib- 
ing to the new preferred and present common shareholders will be given 
- opportunity of subscribing for the new common on a pro rata basis.— 

‘ , o ‘ 


Courtauld’s Ltd.—fFinal Dividend— 

The directors have declared a final dividend of 5% (tax free) on the 
common stock, making a total of 744% to be paid for the year 1935. The 
same amount was paid for the year 1934.—V. 141, p. 432. 
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Crown Cork & Seal Co., Inc.—Sel/s Control of Detroit 
Gasket & Manufacturing Co.—Acquires Control of Acme Can Co. 


The company on Feb. 7 issued the following statement in connection with 
the announcement of the completion of arrangements for the sale of all 
stock of Detroit Gasket & Manuf: 


of the me my and issu Tot 
oe — a that company), to Lloyd H. Diehl, Edward H. Di 
ates. 


“The sale of the stock of Detroit Gasket & Manufacturing Co. at this 
time is deemed advantageous by reason of the expansion of the business of 
Crown Cork & Seal Co., Inc., into the field of manufacture of a general 
line of plain and lithographed cans, plain and lithographed tin boxes, beer 
cans, ers’ sanitary cans, plain and lithographed, and all types of tin 
boxes and metal containers and Ss 

Lloyd H. Diehl has been dent, and Edward W. Diehl, - 
Treasurer of Detroit Gasket & Manufact Co. since its zation. 

Simultaneously, Crown Cork & Seal Co., Inc., announced that it has 
entered into an agreement to purchase all of the issued and outstanding 
stock of Acme Can Co., which company at the present time maintains a 
factory at Philadelphia for the production of a generai line of plain and litho- 
graphed cans and plain and lithographed tin boxes of all t : 4 

or the present, Acme Can Co. will be operated as a wholly owned sub- 
sidi of wn Cork & Seal Co., Inc. lL. Frederick Gieg, who has been 
President of Acme Can Co. since its organization, will continue in the same 
official capacity. 

Plans are being made for the expansion of the business of the com . 
which will involve extensive plant additions and improvements. In ad 
tion to the production of a eral line of plain and lithographed cans and 
Plain and lithographed tin boxes of all types, the company will engage in 
the manufacture of beer cans, packers’ tary cans, both plain tho- 
orapnet " att, types of tin boxes and metal containers and packages. 
— a , D. . 


Crown Cork & Seal Co., Ltd.—Admitted to Trading— 
The Montreal Stock Exchange has admitted the capital stock to trading. 
—V. 141, p. 3858. 
e — Steel Co. of America (& Subs.)—Balance Sheet 
ec. 31— 











1935 1934 1935 1934 
Assets— $ $ Liabdtitites— $ 3 
x Property..... 87,870,570 88,208,211} Preferred stock. 25,000,000 25,000,000 
Good-will, ke Common stock. 45,000,000 45,000, 
tr.-mks., &c.. 1 1| Bonds......... 10,000,000 12,750,000 
U.S. Govt. secs. 28,000 28,000 | Accts. payable.. 3,116,605 2,431,511 
Mat’'ls & suppl's 13,885,393 14,166,053) Accrued interest 
Unexpired taxes, and taxes... 392,777 227,759 
int. & insur... 354,868 493,965 | Insurance res’ve 799,300 788.776 
a Co.'s com. stk. Unapprop. surp. 20,646.876 19,111,375 
in treasury... 1,560,874 1,292,503; Approp. surplus 4,166,190 4,166,190 
b Co.'s pref. stk. 
in treasury... 1,170,400 618,800 
Other securities. 24,044 c493,396 
Notes receivable 91,913 65,643 
Accts. rec., less 
reserves ..... 2,522,583 2,050,722 
Cini ewcdannd 1,613,102 2,058,315 
TEE besiinni 109,121,748 109,475,610! Total ....... 109,121,748 109,475,610 
a 41,902 shares at 37 & in 1935 and 51,700 shares at 25in 1934. b11,200 
shares at 104% in 1935 and 9,100 shares at 68in 1934. c 456 bonds at 99 


x After provision for depreciation and amortization of $34,278,812 in 1 
and $36,329,571 in 1934, and depletion of minerals of $1,123,850 in 1935 
and $1,073,575 in 1934. 

The earnings for the year ended Dec. 31 were published in V. 142, p. 949. 


Crystal Tissue Co.—Larnings— 






































Years Ended Dec. 31— 1935 1934 1933 
Net profit after taxes, deprec., &c___ $58,408 $50,121 $3,285 
Earns. per sh. on 93,000 . com.stk. $0.41 $0.32 Nil 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 TAabtitites— 1935 1934 
COE iivninin etsinhisitonet $57,845 $107,111) Accounts payable. $37,859 $44,667 
Accts. receivable... 124,849 114,928 | Pref. div. payable 
Inventories ...... 99,711 nS ¢ 9, 9,900 
Ins. on life of Pres., Co eae 2,943 2,125 

cash surr. value. 40,195 34,806 | Tax reserves... . 13,649 12,206 
Treasury stock (25 Cum. pref.stock.. 250,000 250.000 

shs. preferred) .. 2.500 2,500; x Common stock... 640,000 640,000 
Stocks other corps. 15,027 15,027 | Earned surplus... 247,773 227,764 
Plant & prop., net. 852,672 793,553 
Ins., unexp’d & on 

RRR 8,815 9,944 
Other def’d charges ESS Se 

TRO .csseddew $1,202,126 $1,186,663' Total ......... $1,202,126 $1,186,663 

x Represented by 93,000 no par shares.—V. 140, p. 3714. 

Cushman’s Sons, Inc.—Larnings— 

Earnings for Year Ended Dec. 28 1935 
I a iii aneice caeciin th hilin en eenien catatirin nen bind Ri hb ee mene hee $9,285,709 
Cost of materials, supplies, production labor and expenses.... 5,744,670 

Cease Gets SUE. ovks tdctoedtbdccacseucea } enalbeetiod $3,541,038 
DEERE GS TEs wwecdcdédccdbbccocdccsdvdécdtbocated : 
Depreciation of plant and equipment._............-..-..-- 316,718 
Selling, gen. & admin. exp., incl. associated co. charges... ~~ 3,747,559 

FEOs GEE BUR... ncnndebusnonecenetnebu: cosetusaereca $716,771 
Interest, discount and sundry receipts..............-...... 36,1 

ea ol CO MO aan St Se apres Gnas Ghamaneratal Guidant Gael $680 ,627 
Interest on mortgage indebtedness---................-----.- 8,592 
eS EE EES Re el SN a a ear $689,219 
Earned surplus, Dec. 29 1934 “seer een eee ee ee @ Geren ee ee eee = 3,337 ,941 

Ta a re enmerenanenehen $2,648,721 
Preferred, 7% cumulative dividends. ..........«<c<cececncc- 155,571 
Preferred, $8 per share cumulative dividends. ............ -.- 291,352 

DS GE, Bs ee Den cabunwaanndndaccuwcatmaee $2,201,798 

Comparative Balance Sheet 
Dec 28 °35 Dec. 29 °34 Dec. 28°35 Dec. 29°34 

Assets— $ $ TAabiltttes— $ $ 
> GE aes oes 431,909 729,815} Accts. payable and 
Customer accounts accrued expenses 236,072 214,114 

rec., less reserve 62,858 139,260} Prov. for Federal 
Sundry trade accts. 14,892 13,071 ey ee” eae 12,643 
Flour, ingredients, Associated cos.— 

supplies & prod. inter-co. balance 989,752 1,848,400 

—at cost.....- 243,286 201,229| Mtge.indebtedness 138,000 150,000 
Invest. and sundry Contingency res.. 100,000 100,000 

sec.—at cost... 329,867 330,367|7% pref. cum.... 2,195,300 2,249,600 
Statutory dep.with b $8 pref. cum... 3,641,900 3,641,900 

State authorities 74,762 73,714|c Common stock... 1,200 851,200 
Associated cos..— Capital surplus... 214,017 204,721 

inter-co. balance 5,974 1,848,400] Earned surplus... 2,201,798 3,337,942 
a Prop., plant and 

equipment... 5,887,101 5,768,458 
Def. charges, &c.. 248,090 236,906 
Good-will, tr.-mk. 

& organiz. exps. 3,269,301 3,269,301 

<A agce 8 10,568,039 12,610,520' Total...--.---- 10,568,039 12,610,520 


a After depreciation of $2,391,147 in 1935 and $2,293,331 in 1934. 
b Represent by 36,419 of no par shares. c Represented by 100,240 
no par shares.—V. 141, p. 3223. m=. 


“Crown Drug Co.—Stock ‘Sold—-Hammons & Co., Ine. 
and Childs, Jeffries & Thorndike, Ine. have sold 245,000 
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shares of common stock. This was a block of stock acquired 
from the management and does not involve new financing. 
This stock is listed on the New York Curb Exchange.— 


V. 142, p. 621. 


Deere & Co.—Annual Report— 


William Butterworth, Chairman, sa 


Again, this 
increases ob 


cash receipts over 193 


The net working capital y the com 


receivables and inventories 
With increasi 


ng sales, t - amount ys 


ys in 
, sales more than doubled 
ning in the last few months of t 
= this year and — much better, 


he previous eet with larger 
ash sales were 
a a 63% increase 


bys Mpg against 


ony 53.01 deducti 
> fmoreased $0.5 - 


2,015 Sores Se 
from custom 


es ,088 during the year. The improvement in farm ineoene has permitted 


e customers | to pay on old debts and to pur 


new equipment. 


ivables is ee at the same ratio as last year, and 


Tire reserve for recei 
is $8,284,491 or 18% of total receivabl 
tories increased $4, 


sete 867 duris 
. a 
2) tne made in the United Be Sattes for the Canadian trade, 


Inventories are pri 


the year as a result of greater 
ower of cost or market, except 
which are 


cost to our Canadian branches. The athe ap Hd reserve of $5.° ~ 
ay ot 506 ‘e 24% %, is in provision for losses through declining prices 


rt) 
To meet the demand for our 
ero. ee books closed with 


ucts —e 
nk loans 0 


,500, 
purchase in 1938 from the Caterpillar Tractor 
Oo. its "Ne. 36 ean pe AF which will be man in 16% a 


volume in the last part of 


20-foot sizes, both level and hillside types. The demand for the larger sizes 
and hillside combines, not previously built by the company, comes prin- 
cipally from the Pacific Coast and western mountain States area. 


Consolidated Income Account for Years Ended Oct. 31 


x Profit for year $11,948,108 
Other income 2.450,1 68 


933 1932 
$2. 019,562 loss$2567090loss$3270872 
1,300,386 976,708 1,201,846 





Net 
327 


2 429,945 
775,493 


159,920 
3,358,193 
131, 


$3 ,319,948loss$1590382 loss$2069027 
1,341,841 1,346,159 1,416,647 


856 801 683 ,668 615,963 
565,709 508,439 609 ,327 


175,863 206 ,659 456,139 





Ay th 734 lone TTT eeO 30 abd tea 
9,469,341 114,650 20,289,254 





ross lus $15,489,528 
Preferred dividends.... 1,705,000 


$9,849,075 90.7941 $15,122,150 
465,000 310,000 1,007,500 





Sates @ end oS your-...S18, 784,528 
stock ou 


Shares 
eandien (par $2 $20)” 1,001,454 
Earnings per sh 3.91 


$9,469,341 $14,114,650 
1,003 308 1,003 a 


$9,384,075 
1,001 Ae 


x After seal ot for cash discounts and i losses - collection o 


r ceivables and 


l reserve provisions for pensions and possible losses 


specia 
from decline in market value of inventories, &c 
Consolidated Balance Sheet Oct. 31 


1935 1934 

Asseas— $ 
c inn ade A & equip17,270,270 17,049,357 
Investm 2,3 2,501,560 
4 teabis hanks. rec35, 990, 423 28. 440, 779 
e Inventories 16, 752, 279 13, 412. 871 
ft Co.’s stk.owned. 147,428 171,053 
Pension fund inv... 1,840,056 2,202. 
Cash 3,973,597 3,539,621 
892,666 


275,000 


748,600 
20,000 


Cash én deposit, with 
escrow agent... 


° 228 500 
425,019 396,908 


79,656,524 69,111,400 





ec After 
in 1934. d Af 





1935 
Lhabiltites— $ 
Preferred stock...31,000 000 31, 
¢ Common stock . . 20,100,000 20, 
Dividends payable 542,500 
Empl. savs., dep... 911,191 
Accts. payable... 1,921,396 


,500,000 
2,204,708 


184 — pay. banks. 3,500 


ecrued taxes... 
Res. for group life 


4,093,367 
Ro” = conting.. 1,598,832 
Surplus 13, 784,527 





79,656,524 69,111,400 


apeeeve for depreciation of $20,164,875 in 1935 and $18,975,052 
ter reserves for cash discounts, 


returns and allowances, an 


poste mF in collection of $8,284,491 in 1935 and $6,341,047 in 1934. 


ouaae for possible losses of 
common shares in 1934 and 1935. 
—V. 142, p. 949. 


reserve 
f Represented by 7,000 (8,635 in 1934) p 
4 Represented by 1,001,454 no par shs. 


347,505 in 1935 and $4,678,047 in 
referred 


shares and 3,546 


Delaware Rayon Corp.—Pays Initial Dividend— 


The company paid an initial dividend of 25 cents 
common stock on Feb. 1 to holders of record Jan. 


share on the class A 
3.—V. 142, p. 781. 


Denver Gas & Electric Co.—Bonds Called— 
A total of $51 00 general mtge. 5% gold bonds have been called oe 


redemption as of M 
at the Chase Nationa 


1 next at 105 an 
Bank, 11 Broad Street, N. Y. City.—V. 140, p. r068° 


interest. Payment will be mad 


Detroit Gasket & Manufacturing Co.—Crown Cork & 
Seal Co. Sells Control—Securities to Be Offered Publiciy— 


ements have been compentet yaerey Llo 


Arrangem 
and Edward W. Diehl, Secretary and 


ar ae are purchasing all the outstandi 


d H. Diehl, President, 
Treasurer, of the company and their 
and issued stock of the com- 


y from Crown Cork & Seal Co., Inc., of Baltimore, Md., according to 


an tay Bo Peeled made Feb. 8. 


In connection with the recapitalization, agreements neve been entered 
Eberstadt & 


into with Shields & Co. and F. 


Co., Inc., Y. City, fora 


Lone offering of securities. The registration statement i ‘in the course of 
= and will be filed with the Securities and Exchange Commission 


few days 


wiThe Detroit Gasiet & Manufacturing Co. is the largest manufacturer of 
metallic and non-metallic gaskets, and in addition is a large manufacturer of 


automobile bodies trim supplies, such as glove box com 
wind tacings, fender welts, anti-squeaks, sound d 


tments, sun vizors, 
ening and absorbing 


materials. A large part of the company’s |e is sold to the automotive 


industry. The company’s oo inc 


mobile manufacturers in the United 


ude practically all of the auto- 
States. 


In 1931 the stock of the company was acquired by Crown Cork & Seal 


Co., Inc., but the business has 
of the Diehls since its organization. 


under the continuous management 


The company has layed out an expansion program and pursuant to this plan 


action was rogers: d taken at a meet 
to increase its authorized capital sto 


and 62,500 shares of 6% cumulative p 


ment to its articles of association an 
Michigan care 
on Feb. 6 1936, 


referred stock (par $20). 
increase certificate were filed with the 
ration and Securities Commission for the State of Michigan 
Under the amendment the directors are permitted to issue 


of the stockholders of the{‘compan 
to 300,000 shares of common sto 
The amend- 


warrants for the purchase of common stock. 
See also Crown Cork & Seal Co., Inc., above.—V. 133, p. 127. 


Detroit Paper Products Corp.—Admitted to Listing and 


Registratton— 


The New York Curb Exchange has admitted to listing and registration 
the common stock, $1 par.—V. 142, p. 950. 


Chronicle Feb. 15 1936 


dividend record see Dec. 12 ae of “Industrial Number” of “Railway & 
Industrial Compendium." V4 


Consolidated Income Asuna (Including Subsidiary een 


Years End. Nov.30— 1935 1934 1933 
“sal $10.493°s30 $8.497°160 $8,102'836 $8,008-094 
Cost of sales an 
9,237,987 


excl. of pate Fn ae 8,216,358 7,260,882 7,904,729 


Operating profit $600,802 $843 ,954 $160,366 
y Profit on sales of tem 
investments 42,935 
$643 ,737 
117,095 
14,748 35 ‘307 
52,381 70,329 


59,513 $656,336 
+480 849 85,330 
60,706 


59,909 
267 ,358 
$51,697 











chgs 49,316 
Prov. for Fed. inc, tax.. 


Net income for year... 
lst preferred dividends... 
2d preferred dividends. . 
Common dividends 





62,552 
270,000 
epee $119,501 $510,300 def$180,443 


outstandi no a 135,000 x135,000 135, 
Earnings mis J ~ $2.88 $3.78 On 


x Includes 116 class A shares and 1,259 class B shares reacquired. 
y On second preferred and common stocks. 
Consolidated Balance Sheet Nov. 30 
; 1935 1934 
ssels— $ 

Pe ey equip., &c 3,332,465 3,241,305 
Investments 183,932 "248. 776 
d Reacquired stock 28,249 14,789 

202,113 


Federal and short- 
term obligations 
Cash 1,475,951 





fund 39 
Notes receivable... 134,579 
Accts. receivable... 1,883,309 
Inventories 2,806,948 
Prepaid ins., &c.. 305,923 


10,293,725 10,275,906 a as 10,275,906 


Ly tase ge by 95,000 shares of no 
000 shares o . value. c After d ~~ Ny of $3. O1b,56 = in 1939 
($394: 945.995 in. 1934) ted by 225 shares 


d Represen 
cost in 1935 and 162 in 1934. V. 142, p. 950. 
Dick & Bros. Quincy Brewery Co.—Larnings— 


Years Ended Nov. 30— 1935 
Gross profit from operations $385,205 
Selling, shipping and administrative expenses 339,148 


$46,057 
Dr660 











1934 
$290,507 
206,880 


$83 ,627 
198 


$83,825 
13,750 


70,075 
52,622 
Cr1,984 








Net profit before Federal income tax 


$45,397 
Provision for Federal income tax 7 


150 





Cr2,42 


$116,195 
$6.25 





$424,682 
$0.47 


1934 
$17,546 
909 


Balance Nov. 30 1934 
Earnings per share on 149,410 shs.o cap. stock... 


Balance Sheet Nov. 30 
1934 Liadtitttes— 
$39,283 


24,220 
65,161 29,032 
2,136 
3,645 13,461 
5,722 
13,750 
747,050 


, 335,683 
13,475 13,475 


1935 


Assas— 
Cash on hand and 
in banks 


19,617 
1,093,780 pi 
150 | Capital surplus... 


Paid-in surplus... 
banks (less res.) . 5,159 116,194 75,524 


Earned surplus... 
$1,261,421 $1,256,155 $1,261,421 $1, an a 
x After reserve for bad debts of $5,357 in 1935 and $4,381 in 1934 ar i, 
reserve for depreciation of $128,735 in 1935 and $61,019 in 1934. 140, 
(S. R.) Dresser re Co. (& Subs.)—Earnings— 
1935 


Calendar Years— 1934 
Gross profit from oper... $392 243 $796,299 
564, 494,139 
120,671 


132,866 
$206,929 
9,093 














$169,294 
30,401 


$199,695 


Profit from operations 
Total other income (net) 


Gross income 
Res. for inventory adj... 
Res. for contingencies... 
Depreciation 
Fed'l inc. tax provision. 





$216,022 


ta 491 
$112,219 
126,750 








$14,532 
84,500 
$1.33 
Consolidated Balance Sheet Dec. 31 
1935 1934 TAabilittes— 1934 
$893,539 $814,238/ Accounts payable. $53,026 $30,471 
278,904 213,029 | Accrued Federal & 
59,280 33,573 
accrued interest . 2,015 3,803 ; 13,550 3,860 
Due from empl’s.. 41,581; Reserve for con- 
Marketable securs. 1,908 30,000 17,000 
710,285 
5.75 
8,447 
107,005 
232,500 
23,400 


100 


Shs. class A sree outst’g 
Earnings per share 


Accts. receivable. 
Notes receivable & 


tingencies 
Preferred stock of 
Bryant Heater 
107,050 


Co 
b Capital stock... 1,750.000 
Earned surplus... 1,096,931 


Inventories 
W ork’g fds. & adv. 


Def. accts. & notes 


107,050 
»750,000 

100,704 1,026,321 
281,564 
23,400 
4,435 
c828,562 749,731 
2 2 


73,728 56,490 


d Invest. in co.’s 
class A stock... 
e Invest. in co.’s 
class B stock... 
Bryant Heater Co. 
treasury stock... 
a Land, buildings, 
mach’ y& equip. 


Deferred charges .. 








Devoe & Raynolds Co., Inc.— Doubles Reqular Dividends 

The directors have declared a dividend of 50 cents per share on the no par 
class A and class B common stocks, payable April 1 to holders of record 
March 20. This compares with regular quarterly dividends of 25 cents per 
share distributed on these issues from Jan. 2 1934 to and including Jan. 2 
1936. In addition extra dividends of 25 cents per share were paid each 
vhree months from Jan. 2 1934 to Jan. 2 1936, inclusive. For detailed 





$3,109,838 $2,968,276 


a After depreciation of $655,061 in 1935 and $624,163 in 1934. 
participating conv, stock (no par); 100,000 shares of 
ne assets of Bryant Heater Co., 


shares of class A 
class B stock (no par). 
carried at $1. 
at quoted market value). 
V. 141, p. 3377. 


c Includes 


d Represented by 15,5 
e Represented by 3, 


$3,109,838 $2,968,276 
b 100,000 


no par shares in 1935 at cost (1934, 
600 shares no par value.— 
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Discount Corp. of N. Y.—New Directo:— 
Percy H. Johnston has been elected a director.—V. 142, p. 621. 


Dominion & Scottish Investments, Ltd.— Accum. Div. 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 5% cum. . preference stock, par $50, 0. Dayenis 
March 2 ew holders J record Feb. 20. A similar amount was distri 
on Dec. 1 and Sept. 1 last and com Mareh with 50 cents paid on June 1 
1935 2 .ona 25 cents per share pa ept. 


May 1 1932, or to which the company ——. 4: — A ke ed distri- 
butions of 62% cents are. 2 payment 
amounted to $5.62% share oes oe 14l, p. at3DS4, 


Dupont Rayon Co.—Ezempt from Holding Act— 

The Securities and Exchange Commission on Feb. 8 announced that the 
company had been granted permission to withdraw its application for 
ST tae from the srovisiows of the Public Utility Holding mpany Act 


In requesting the withdrawal, the compan pany | stated that in its opinion it 
is exempt from = peovinene of the Act p&. ule 2A3-2 of the Commission, 
which provides, in part, that companies selling elctricity or but whose 
primary business is not the electric 3 ~t —--~ are not utility companies 
within the meaning of oe Act, ed their gross revenue from the sale 
of electricity does not exceed 100. 000 a year. 


Eastman Kodak Co.—25-Cent Extra Dividend— 
The have declared an extra dividend of 25 cents per share in 
addition to a regular a ag - dividend of $1.25 share on the common 
, no par value, “ pve se Aven 3 | Fs nn oe eee March 5. 
Similar payments were eon Jan. ct. last. Previous — 
— ons were as follows: 75 cents $~ map sy 2 N035, and $3 per 
each Jan. 2 from i 1932, inclusive. See V. 140, p. 1144 for Pe statiod 
dividend record.—V. 142, p. 622. 


Electric med rar Equipment Securities 
Personnel— 


At the annual stockholders’ meeting, John G. Barry, E. P. Waller, C. L. 


penyen | pe mR Charles E. Stephens, A. C. Streamer, Charles J. 

Harry, Ek. P. wile and J. Homer Platten were elected directors. 

At the Rd ow. 4, meeting of the board of directors, Charles J. Hardy 
was elected dent; J. pone Platten, Vice-President; E. L. 

ten , and H. . McKillip, Assistant —v. 141, 
Dp. > 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 


Corp.— 








Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... $253,715 $239,265 $2,803,864 $2,680,947 
in idmepebeibinawe 113,115 91 1 241 ‘5A ° 054 
aintemance.......... 16,367 13 662 ‘167, 115 152,373 
, ERAS ape aT 20,396 24, ‘797 308,598 313,477 
Interest & amortization 36,136 36,151 433 ,365 435,178 
ES eer. 700 $65,862 et 1 240 $635,862 
Cparopetations fos for retirement reserve.......... 5,000 55, 
Preferred di ade of sub. co mpary 46 :710 46,710 
Pref. divs. scant ts of El Paso Electric Co. ( 184 ‘578 194,998 
Balance for common dividends and surplus-... $86,951 $139,154 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ ~ TAadilities— $ $ 
Prop, plant & eqp.15,557,484 15,670,792|a7% ser. A pf. stk. 2,598,800 2,770,600 
Gi potcamsdboada 674,134 617,380| b 6% ser. B pf. stk. 17,600 17,600 
Mtge. & notes rec. 135,752 prem.onpref.stk. 
Accts. receivable... 328,861 307,023} series A........ 48,476 48,476 
Matis. & supplies. 172,000 181,599 | c Common stock... 2,914,100 2,914,100 
Appl. on rental... 127,348 110,405 | d El Paso Elec. Co. 
Pre aa 24,688 29,394 (Tex.) pref. stk 768,704 768,704 
Mise. investments 6,191 6,540} lst mtge. bds. ser. 
Special deposits . . . 262 121 (SERGE A 8,000,000 8,000,000 
Unamortized debt Accounts payable. 65,649 79,458 
discount & exp. 408,818 437,175) Customers’ dep. .- 90,567 85,704 
Unadjusted debits 5,312 9,717 | Dividends declared 57,420 60,427 
Int. & taxes accr. 241,372 270,588 
Sundry liabilities 12,584 4,215 
Retirement reserve 1,707,926 1,459,557 


Operating reserves ae ~ 56,386 











Unadjusted credits 8 518 
St tcerusmiesenein e825,678 969 ,566 
Total.........17,422,807 17,505,900 — ees 17,422,807 17,505,900 


a Par $100 per share, cumulative (entitled to $115 per share upon re- 
demption, and to $100 per share in liquidation, together with accumulated 
divi in each cass). b Par $100 per share, non-cumulative (entitled 
to pO 10 per share and dividends due and at pearabie upon tS redemption, and to 
$100 per share in — eg ee ae c Represented by 2 shares of no par 
value. d Represented +e ‘785 shares of no per wales $6 dividend pre- 
ferred stock, cumulative entitled to $110 per share upon redemption or in 
voluntary y liquidation, and to $100 share in involuntary . uidation, 
eo vidends accrued or arrears in cases) . ncluding 
$29,160 capital surplus in 1935.—V. 142, p. 298. 


Endicott Johnson Corp.—To Increase Stock— 

A meeting of stockholders will be held Feb. 19 for the following purposes: 
To elect directors for the ensuing year; to reduce the amount of the capital 
stock by $2,405,200, b potivensens of 24,052 shares of 7% cumulative 
preferred stock now hel s Oe the corporation. 

A special meeting of s holders will be held the same day, to consider 
and take action upon the following proposals; to increase the amount of 
the capital stock to $36,000,000, represented by 150,000 shares of preferred 
stock, par $100, and 420,000 shares of common stock, par $50, to reclassify 
the shares of the co Cov the exp and if desirable, as an ferarmatiats step, to 
reduce the — of the od inn sir stock by the amount of the 7% cumulative 
preferred s be redeemed; and to authorize the issuance from time 
to time of ‘the AA of Ps erred stock in one or more series, with designa- 
tions, preterences. privil and voting powers, &c., such increase and 
reclassification and authorization to become effective after the redemption 
of i. Saeeemns shares of 7% cumulative preferred stock. See also 

Dp 


European Mortgage & Investment Corp.—Plan Con- 
firmed— 

The plan of reorganization for the series C bonds has been confirmed in 
the District Court for the Southern District of New York following ac- 
ceptance of the plan by holders of more than two-thirds of the bonds, 

ng to an announcement by counsel for the reorganization committee 
The court also approved the plan of reorganization for the series B bonds, 
subject to its mids ha nce by two-thirds. Time for acceptance of the plan 
for series B bonds has been extended to May 1 1936. 


Whitney H. +‘ a is Chairman of the committee and Philip C. 
Jessup and Hugh areior the other members. Sullivan & Cromwell 
are counsel.—V. 141, p. 416 

Fanny Paviner Candy Shops, Inc.—Sales— 

Month of January— 1936 1935 
BR wenccsecscedb ba cocccbadncvodadbbowecese $290,908 $258 963 
Income Account for Calendar Years 

1935 1934 1933 y 
Net profit after deprec., —_ 

Federal taxes, &c.... $501,078 $412,379 $219,256 $147,724 
Earns. per share on com- 

mon stock outstanding $1.28 $1.00 $1.77 $1.12 


—V. 142, p. 783. 


Fansteel Metallurgical Corp.—T7°o Issue More Common— 
The company has See a registration yuenenem with the Securities and 
Exchange Commissi err 47,677 common shares and warrants 
entitling holders to ‘boy 27,677 shares of common at $10 a share until 
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Dec. 31 1937. This is in pumence © of arrangements made to sell Hall- 


garten onal Mining Corp. 10,000 shares each of com- 
—_ * $10 a share, and to give wat tions to buy a further 10,000 shares 
ach a 


In addition, holders of the ‘present "s ,677 shares of preferred stock are to 
receive warrants to buy one share o oye at $10 a share until the end 
of 1937 for each preferred share held liquidation of preferred dividends 
in arrears to the end of 1935. Annual liv end rate on erred 

been reduced to 5 “se i and the stock has been m 
See also V. 142, 


Farmers Title Guaranty & Mtge. Co.—Liquidation— 


Supreme Court Justice Alfred Frankenthaler on Feb. 6 signed an order 
directing Supereintendent of Insurance Louis H. Pink to liquidate the 
company of 22 East 40th St., New York. This is the ewentieth title and 
mort hab guaranty company ‘to be placed in liquidation. There are seven 
in Bi ilitation. 
is is a voluntary liquidation, directors of the company having given 
emate consent at a meeting on Jan. 16. The com pe | 
uaranteed mortgages and certificates before the g holiday o 
arch 1933 and since has satisfied in full all of the guarantees then out- 
stan No real estate titles have been insured by the company since 
June 17 1929 and the company has also retired its liability eader title 
insurance policies. 

The yA mn “basins to be in a solvent condition despite its voluntary 
retirement nae liquidation order sets March 6 1936 as 
the final pay for filing claims 

The company began business in 1925 as the Farmers Title bey A 
& M: e Co. of Sullivan and Ulster Counties, with its gy yo 
at W dge and changed its name to the present title in 1926 moved 
to the Manhattan address in 1930 


Fidelity & Deposit Co. of Md.—Balance Sheet Dec. 31— 


e non-cumulative. 











1935 1934 1935 1934 
Assets— $ . Liabilittes— x $ 
Bonds & stocks. . .13,938,629 12,084,104/ Res. for unearned 
Home office bldg... 2,357,300 2,357,300; premiums...... 5,997,341 5,809,642 
Other realestate... -...... 25,000 | Losses.........-.-. ,768,867 6,121,721 
Prems. in course of Taxes & expenses. 916,853 692,115 
collection. ..... 2,074,839 1,868,871] Miscell. purposes. 467,887 304,074 
Mtge. loans...... 1 ‘000 t Returns and.advs 
Collateral loans... 182,500 182,500} premiums..-.--.. 100,025 110,614 
Accts.receivable.. 164, 712 161,408) Reinsur. to other 
in banks and companies... .. 446 625 453,795 
Sin ccctesecnenteas 1,713,502 1,339,747 | Capital stock... 2,400,000 .2,400,000 
kad buuboie 3,433,882 2,234,968 
Beaton eseseun 20,531,482 18,126,931 elon saesese 20,531,482 18,126,931 


—V,. 142, D. 622. 


Fidelity & Guaranty Fire Corp., Baltimore—Repori— 
Earnings for Year Ended Dec. 31 1935 



































EE i ccisinndasiithintinindoudinniomnaiinitea tin $3,332,901 
Interest, fis snwk iS NEL AEE A NS NONE Fe a 163 ,966 
EERE Teh ie AEE TT PE Ie He EE $3 ,496,867 
OS LAELIA LARGE LETS A ELLIO DE ELIE ES 1,217,441 
SS ELAR Dy OD A +f LEI AOS - 1,489,959 
ye RRR Sr OAS CRE aS 178,476 
Loss from underwri qtebiers D profit and loss items.................. 4, 
es 6 Ges Gr SRG |... .. > do pockiedinbsn déatibassscaiene 18,95 
Increase in unearned srenbans VG. ct ctiundcciieebiotbninnice 269, 
EMOPSRES Th GST TORS VER cc cc cccocnccct ccccussnbeeecssencn 10,116 
Added to lus om CTE... caddiiuadeintadnne ---- $297,982 
Surplus Dec. 31 193 os api ee EE ARB RAI tle OES OIE I 1,098,590 
Total ER REN what Pe RN Be Batre lls iT Net tae 6 Gea $1,396,572 
Bee GE oo occccddbocdtocnecostisbsaemmebebeked 100, 
le li. At I ght IE ME ee a Af rage i A Mm fs wc NaC $1,296,572 
Appreciation in market value of securities ...................- 467 ,292 
Pes. 68. BE Wann o cducsuacchsesdsnetencebednnbinne $1,763 ,865 
Balance Sheet Dec. 31 
Assets— 1935 1934 Ltabilittes— 1935 1934 
Real estate, home Reserves for— 
office bidg ~~. - - $355,000 $355,000 Outstand. claims $260,481 $232,205 
Bonds and stocks. 4,380,564 3,397,390 Unearn. prems. 2,701,569 2,432,283 
Cash on hand and .,  Seernererse 127,473 100,257 
in banks....... 645,131 668,753 Div. payable... 50,000 50, 
Prems. in course 0 All other liab - .. 47,063 39,396 
collection. ..... 573,243 472,906 Deprec. on 
Reinsurance due on GOEGD.. ai cnae 31,950 21,300 
Se tans  eenene 22 Contingencies.. -..-.-- 10,000 
Int. accr. on bonds 27,855 26,833 | Capital........-.. 1,000,000 1,000,000 
Other assets...... 608 125 | Surplus.......... 1,763,865 1,035,588 
.) cera $5,982,402 $4,921,029 EY SE $5,982,402 $4,921,029 
—V. 141, p. 4015. 
First National Stores, Inc.—Earnings— 
= Months 9 Months 
pterted Bréed De ghah a m0 24 Dee a8 as ee a 8s 
t i RC a 
De own © pp gmegcguebstene 280, ‘612 283, 847 ,246 920 
ON RP ar Ee 138,656 101 ‘303 377,198 441,412 
eXtreme css sai: HRS | SENS SO gIRTER Z1E-gH 
com. s no par). } ‘ 
$0.90 $0.72 $2.67 $3.07 


weening? per share..... 
—vV. l Ze Dp. 3377. 


First Bank Stock Corp.—Annual Report— 


The oe ration in its seventh annual report shows consolidated operating 
earnings for 1935 of the corporation, its Contes and active affiliates, after 
deducting "she amount applicable to minority interests, of ye 764, bee 
——— to 90 cents a share on the 3,071,011 aus of its stock aid 
the public on Dec. 31 1935. This compares with 83 cents a - in 
1 The combined capital, yo and cundivided profits of banks 
— active affiliates in the group 753,449, while $1,315,986 
was added to the surplus and undivided profits accounts . the parent 
company. This combined improvement 0 
of dividends to stockholders of 25 cents a share, ‘aggregating 

resulted in ont increase in the book value of the ent co Aahastige oa 
from $12.21, rted at the end of 1934, to $13.57 as of I Dec. 31 1935. 

During 1 O35 | of the First Bank Stock Corp. group retired $1,240,000 
of preferred stock, leaving only $250,000 yet to be ret 

et de eee of banks in the up increased Faves $337, 224,401 at the 
end of 1934 to $383, eg 176 as of Dec. 31 1935. 

Holdings of nited States government bonds and bonds guaranteed by 
the government, other than bonds held to seure circulation, show an increase 
over last year ‘of $21, sth 097, to a total of $128,474 A478. Loans and 
discounts in $27 ,419,863, represented princi y by loans originating 
under Title I of the N ational Housing Act and taken through an affiliate, 
First Bancredit Corp. ‘The total amount of such loans held in the group 
at the end of the year was $20, 

Federal, State and local taxes paid by the group in 1935 amounted to 
$885,532, as compared with $774,616 in 1934. 

Other f features in connection with the operation of the corporation and 
affiliates during 1935 as outlined in the report were: 

Three small banks were sold or liquidated, the location of one bank 
was ch aged. and the liquidation of several banks which had been in the 

rocess ’ dissolution wae Len yoy during the year. One new State 
oom n rated an o the group. 

By a vote ort he directors in December 1935 a uniform pension 
modeled. after plans which had been in operation the group's Le! ne Bity 
institutions was adopted. This plan became effective on Jan. 

Every employee wishing to do so xy bie to participate, and ee WR. ad 
to the pension fund are made jointly by employee and the employing 
jnustitutions. 





1120 | 
institutions, 


The First Bank Stock Corp. up com 89 banking 
all located in the Ninth Woderel esarve D ct. The two largest units 
are the First National Bank & Trust Co. of Minneapolis and the First 
National Bank of St. Paul. 


Earnings, Year Ended Dec. 31 (Company Only) 
935 93 
9,117 $1 
132 
061 





ESSE I AEE SO LEE a $1,873,433 $1,043,089 
Expenses and interest pela or accrued 73 178,167 
Depreciation written off on bonds and stocks... 9 
Accounts receivable written off 
Net loss on sale of assets received in liquidation- 

Loss on sale of securities : 
Notes charged off 





$1,722,086 
770,771 


ieeneeie sald on oamoetins maak. 
on ou 

Sonmtaaed ve contingent reserve 

Net addition to undivided profit account 
Previous undivided profits 
Transferred from contingent reserve 
Transferred from surplus 

Undivided retite. | pee. si. 37308773 Rt tk! : oo31..103 

x yey tees ustment o osses on in ment in ates 
sold or quidated. 


13,987 
$77,738 
443.364 








Consolidated Earnings of Affiliated Institutions 
Including earnings of the parent company, other than inter-company divs.] 


' Calendar Years— 93 193 
t earned $9,810,618 $10,722,798 $13,008,410 
3 245 3,393,335 3,254,592 


$13,119,863 $14,116,134 $16,263,002 
1,961,924 3 593 167,300 


'387.618 — 
8,084,743 


$2,615,177 
35,770 





8,217,410 
$3,878,292 
56 ,427 


Other expenses paid or accrued 


Net operating earnings 
Minority interest 


Propor. of net oper. earnings rep. 
by First B.S. Corp. ownership... $2,764,782 $2.579.407 


Balance Sheet Dec. 31 (Company Only) 
1935 2 i 








$2,801,836 
37,054 





$3 821,864 


— 1934 
31,258,111 31,258,111 
6 719 6,202,371 
521,102 
00 


21.238 
14.112 


120,599 


Liabdtitties— 


+ (special reserve) 


505,657 Contingent reserve 
Cash on hand & bks 1,269,639 


Accounts payable. 


173,760 
Bills receivable... 337 ,687 


Accts. receivable... 1,946 


8,747 
Interest accrued... 2,01 2,949 
Stocks of affiliates .36,594,715 36,494,587 
Treasury stock... 547,996 385,516 


39,413,158 38,237,534 


— Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $10, payable April 1 to holders of record March 20. This 
compares with 15 cents paid on Oct. 1, last, 10 cents paid on April 1, last, 
and on Oct. 1 and ~— 1 1934; 5 cents per share on Oct. 1, July 1 and April 1 
1933; 12% cents on Jan. 1 1933, Oct. 1, July 1 and April 1 1932 and 25 cents 
on Jan. 1 1932.—V. 141, p. 1437. 


Florida East Coast Ry.—Florida Keys Line May Be 
Abandoned— 


Hearings before Samuel Seabury as referee on the question of using 
funds of the Mary Lily Flagler Bingham estate to support the Florida 
East Coast Ry. may be deferred until October, the protective committee 
for the first & ref. 5% mortgage bonds states in a report to holders of cer- 


tificates of deposit. 

The receivers in 1932 an action to determine whether, and to 
what extent the will of M Lily Flagler Bingham, widow of Mr. Flagler, 
would permit the use of funds from the Flagler estate to help the ra lway. 

The wate Court of New York County held that a fundamental 
purpose of the wll was to keep the F agler propert es together and to 
retain control of the railway by the residuary legatees. Samuel Seabury 
Was designated referee to take further testimony and the letter notes that: 

**In the probable event that the defendants appeal from the Court's deci- 
sion of May 16 1935, hearings by the referee would naturally be some- 
what delayed, and if the Court's decision is sustained, such hearings would 
not be expected to begin before October 1936. 

*‘In view of the Ser ceey regarding various matters, including the 
action on the Bingham will, the future status of the Key West extension 
and the continuing low level of como of the railway, the committee 
gd pet deem it wise or practicable to formulate a plan of reorganization 
a me.”’ 

The receivers estimated an increase in eae oy | expenses due to the 
Railroad Retirement Act of $107,000 this year, $131,000 in the next two 
years; and due to the Social Security Act, $38,000 this year, $76,000 in 
1937 and $114,000 in 1938. 

Discussing the Key West extension, the letter states: 

“A tropical hurricane of almost unprecedented intensity struck the 
Florida Keys on Sept. 2 1935, and either destroyed or made useless some 40 
miles of the line known as the Key West Extension, which extends from 
Homestead across the Florida Keys to Wey West, a distance of 128 miles. 
In a report recently filed with the court, receivers estimated the cost of 
restoring the damaged section of the line at $1,800,000 for open-deck 
wooden trestles and at $2,940,000 for steel beams on concrete piles. After 
consideration of the different types of construction and local conditions on 
the Keys, the receivers concluded that the use of creosoted timber type 
of construction would be the most advantageous. After making inquiries 
of bankers and officials of the Reconstruction Finance Corporation, the 
receivers report that application for a loan to finance reconstruction of 
the extension would not be looked upon favorably. The receivers know of 
no source from which the necessary moneys to rebuild the extension can be 
obtained. In addition, the receivers previously estimated the loss and 
damage to other parts of the railway, resulting from this tropical storm, 
at approximately $500,000.’’—V. 142, p. 783. 


Florida Public Service Co.—-Earnings— 
12 Months Ended Dec. 31— 1935 1934 
Total operating revenues $1,691,963 $1,681,773 
1,021,241 964,680 


(Arr eed expenses 
aintenance & provision for retirements, renewals 
& replacements of fixed capital thane 


Provision for taxes 
Operating income $290,709 
Other income 26,279 
$316,988 
240,000 
10,382 
Cr3,175 


Balance of income $69,781 

Note—This statement reflects interest requirements for the full year on 
all first mortgage bonds to be outstanding pursuant to amended plan of 
readjustment of debt, which has been confirmed and put into effect. 











39.413.158 38.237.534 


209 329 
151,927 


$355,835 
11,935 








Gross income $367 ,779 
Interest on 4% first mortgage bonds 
Interest on unfunded debt 


Interest charged to construction 
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O ting expenses for 1935 include approxima $132,000 of expense 
relative to the plan of readjustment of debt and other items, all of which 
are of a n 


nature.—V. 141, p. 3690. 


Ford Motor Co. of Detroit—World Sales Up 51.6%— 


World sales of Ford units in 1935 reached a total of 1,311,927 it was 
announced Feb. 7. This pared with 865,101 total sales in 1934 and 


‘ com 
represented a gain in 1935 over the preceding year of 446,826 units, or more 
than 51.6%. : 

The world record of Ford unit sales in 1935, as compered with 1 was: 
1,065,002 677,179 

31,6 19,222 

215,305 168,700 


Total 1,311,927 865,101 
The domestic Ford totals for 1935 as compared with Phy were: 


645 
113,258 
1,065,002 








Ford Motor Co. of Holland—VFinal Dividend— 


The directors have declared a final dividend of 4%, making a total of 


ng 
bas. A the year 1935. A final dividend of 7% was paid in 1934.—V. 141, 
p. . 


Formica Insulation Co.—Earnings— 
Years End. Dec. 31— 1935 1934 1933 1932 
a. wee $2,125,676 $1,598,170 $1,242,606 $1,171,405 
rofit a eprec. 
a an Federal taxes. % 155,012 25,825 7,333 10ss56,138 
arns. sh. on f 
cap $0.86 $0.14 $0.04 Nil 


shs. cap.stk.(no par). 
—V. 141, p. 3 . 


Franco Mining Corp.—SEC Issues Stop Order— 

A stop order suspending the effectiveness of a registration statement 
filed under the Securities Act by the company has been issued by the 
Securities and Exchange Commission. 


Galland Mercantile Laundry Co.—Smaller Dividend— 


The directors have declared a dividend of 75 cents per share on the 
common stock, no value, payable April 1 to holders of record March 14. 
This compares with regular quarterly distributions of 8734 cents per share 
made previously. 


Income Account for Calendar Years 


1934 1933 
$136,881 $128,349 
14,626 11,324 7,401 


Total profit 128.405 $148,205 $135.750 $165,133 
Densestan 915 537 30°575 34°779 36.592 
Federal income taxes... 12,906 16,322 J .286 


$101,308 $86,880 $110,255 
87,502 94,791 87 ,498 


$7,911 
110,181 


$3.47 


1932 
$160,989 
4,144 











sur$22 ,757 
134,691 


$4.41 


sur$13,806 


‘ $2,540 , 
P. & L. surplus Dec. 31- 110,650 111,342 
Earns. per sh. on 25, 


shs. cap. stk., no par. $3.40 $4.05 


Comparative Balance Sheet Dec. 31 
1934 LAabtitttes— 1935 
$89,763 |x Capital stock... $850,80 
Accounts & wages 
81,034 


66,441 


52,888 , 
Custs. deposits... 

12,482; Tax payable 
1} Earned surplus... 
1 


612,558 600,340 


107,500 112,500 
9,312 7,369 


$1,015,378 $1,022,819 $1,015,378 $1,022,819 
x Represented by 25,000 no par shares.—V. 140, p. 1311. 


General Candy Corp. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 
t fits for year..... y$177,431 $132,179 $74,159 
ae seteynientin bee 4 7° 273'858 ° 211:510 193,625 


$267,785 
80,1 53 ,463 
Cr2,929 2,812 

$266 ,423 $211,510 

179,183 326,796 326,796 


Total surplus $593,219 $538,305 


y After Federal and New York State taxes. z After deducting prior years’ 
additional taxes paid of $13,841, sundry adjustments of $1,336, and transfer 
to capital surplus of $177 ,387. 
Comparative Balance Sheet Dec. 31 
1934 Liabilities— 
$287,878 | Accounts payable. 
Marketable invest. 113,649 | Tax reserve 
Accts. receivable. . 134,794| Sundry payables & 
Misc. rec. & adv... 4 3,458 d its 6,429 
Inventories 315.838 13,643 
Prepaid expenses. 23,610 17,658 |x Class A stock... 732,500 
141,918 


1934 
$850,801 


Marketable bonds 
Cap. stk. ofsub. at 
cost 














Total surplus $343 ,689 
Class A dividends paid (net) 


Sundry adjustments, prior years 


Earned surplus Dec. 31 
Capital surplus Dec. 31 














1935 
$21,067 
40,976 


z Mach’y, equip., y Class B stock... 25. 
furniture, &c.-.. 167,140| Capital surplus... 179,183 
Good-will, leases, Profit & loss sur- ap 


options, &c..-.. plus 160,403 2 
- Treas. stk. at cost. Dr101,675 Dri02,061 


$1,077,527 $1,365,416 $1,077,527 $1,365,416 

x Represented by 146,500 shares, wd $5 (of which 39,425 in 1935, 39,575 

in 1934 in treasury). y Represented 5,000 shares, par $5 (of which 4,175 

in treasury) . : ane depreciation of $602,360 in 1935 and $616,284 in 1934. 
—V. 142, p. ' 


General Railway Signal Co.—Personnel— 

Paul Renshaw has been elected President to succeed the late Wilmot W. 
Salmon. A. H. Renshaw was elected Chairman to succeed the late John N. 
Beckley, and Sidney G. Johnson was elected Vice-President of sales.— 
V. 142, p. 954. 


General Telephone Allied Corp.—T'enders— 
See General Telephone Corp., below.—-V. 141, p. 3536. 


General Motors Corp.—January Car Sales—The com- 


pany on Feb. 8 made the following announcement: 

January sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 158,572, compared 
with 98,268 in January a year ago. Sales in December were 185,698. 

Sales of General Motors cars to consumers in the United States totaled 
102,034 in January, compared with 54,105 in January a year ago. Sales 
in December were 122,198. 

Sales of General Motors cars to dealers in the United States totaled 
131,134 in January compared with 75,727 in January a year ago. Sales 
in December were 150,010. 


























Volume 142 
‘ 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments 
1936 1935 1934 1933 
PRES Sa 158,572 98,268 62,506 82,117 
paee adeawseecen 121,146 100,848 59, 1614 
I cee oie oe a 169,302 153,250 018 
April Prilaedisd die kck moe 84,05 53,954 967 
SNOT Saat Ei yt 134,597 132,837 2 
Site. 64s otpmctmaind ann 181,188 881 113,701 
A i AS SCR 5 A 134,324 06,918 
a as 6 ,278 97 ,614 
te i fa 39,152 ,888 1,148 
ee aa Sealab cg oft 127 ,054 72,050 ,054 
iS RINE ES 5 182,7 61,037 10,384 
i nc ie ok 185.698 41,594 21,295 
__ Catliy ce RTE TS Hy 1,715,688 1,240,447 869,035 
Sales to Consumers in United States 
1936 1935 1934 1933 
sii mheninnee 102,034 54,105 438 50,653 
RA aR 77 297 58,911 42,280 
i RS i lees 126,691 98,174 47 ,436 
Eth iivcanhttittitbtane 143,909 106,349 71,599 
ay -“—<——- ee ee ee ee eee 109,051 5,253 969 
an Rel A acigtl Ae 137 ,782 112,847 101 ,827 
Shi cecbuddbtnoned 108,645 101,243 87,298 
I i ae a 127 ,346 86,258 86,372 
SERS 66,547 71.648 71,458 
Satin nth id ibebwie 68 566 9,090 63,518 
PTS 136,589 62,752 35,417 
0 SS San 122,198 41,530 ll, 951 
Pe stkkwehenbwtdsceue 1,278,996 927 ,493 755,778 
Sales to Dealers in United States 
1936 1935 1934 
a i i inate len 131,134 75,727 46,190 72,274 
Pt s-dnpuiibiecd 92.907 82,222 50,212 
Sis bivtiuhinidnideitn altaintnepciiees 132,622 119,858 5,098 
Gib enehbtichbocboo 152,946 121,964 74,242 
gee PE aa PaaS 105,159 103 ,844 5,980 
Sh ake. op en taies calcein 5 118,789 956 
(ES, ae 139,121 107 ,554 92,546 
Saint intrin eortntneintn 103 ,098 87,429 84,504 
September... ........-. 22,986 53,738 67 ,733 
! peidnedunme 97 ,746 50,514 41 ‘982 
November... ......... 147,849 39,048 
BE wah sbancdobus 150,010 28 344 11,191 
, EER TEEEY « 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Olsdmobile, Buick, LaSalle and Cadillac 
Passenger and commercial cars are included in the above figures. 


Unit Gets Locomotive Order— 


Electro-Motive Corp., a subsidiary of General Motors Corp., has been 
awarded the contract for Diesel-electric locomotives for the "four new 
streamlined trains of the ag a RR. The contract involves approxi- 
meeey $1,000,000, according to H. L. Hamilton, President of Electro- 

otive. 

The Burlington order calls for two 3,000-hp. locomotives, to operate 
the new 16-hour Chicago to Denver trains, and two 1,800-hp. locomotives 
to operate the trains that will replace the present Zephyrs between Chicago 
and St. Paul-Minneapolis. 


Chevrolet Sales Cor: ection— 


The Chevrolet Motor Co. has corrected its January sales report, 
— in last week’s ‘‘Chronicle,"’ (p. 953) to read that sales of new vw 
during the 90 days since introduction of 1936 models were 89% larger 
= or — previous corresponding period instead of 104.7% larger. 
om Dp. 


General Paint Corp.—ELarnings— 


Years End. Nov. 30— 1935 1934 1933 
$2,801,279 $2, it 629 


1932 
Sales, lessreturns& allow. $3,290,799 $2,266,462 














Profit from operations. . 390,617 275.496 115.560 1088101,150 
Gross income. .....-.. $390,617 $275,496 $115,560 loss$101,150 
Deprec. & maintenance. 40,256 39,829 45,943 112,463 
Other charges___.._.-- 3,562 16,467 28,447 65,491 
Prov. for estimated Fed. 
Pn Ci i toneanes 37,500 a eee a 
Applicable to min. int. 
of sub. companies. . --. Cr17,039 5,311 Cr9,893 12,025 
Bs aawnecihewe $326,338 $200,889 $51,062 loss$291 ,129 
Balance Sheet Nov. 30 
Assets— 1935 1934 Liabtlittes— 1935 1934 
Beak lil lt $268,805 $113,736) Accounts payable. $135,052 $98 ,446 
Notes & accts. rec 425,901 376,433] Accr. prop. taxes, 
Accts. rec. (subs.) - 71,281 89,900 payroll, &c.... 64,263 42,989 
Inventories . . . . . - 1,016,229 837,538 | Mtge. payable.... -..-... 40,000 
Other assets... -.--. 30,283 36,726 | Deferred income_ 21,221 28 ,660 
Due from Fire Ins Res. for conting.-. 23, 621 25,000 
ee: as 10,565 | Res. for royalties 
Creditors’ debt bal. -...-.. 2,155 a 5,866 2,457 
Investments ...-. 167,206 171,156ly Capital stock... 2,000,000 3,197,065 
x Land, buildings, Pade acesoes 455,802 df1 ,062,089 
mach. equip.,éc. 657,816 656 ,362 
Patents, &c....-.-. 1 1 
Deferred charges - - 68 ,302 77,955 
Tin chic eens $2,705,825 $2,372,527 Dib <n.ceee0nt $2,705,825 $2,372,527 





x After depreciation of $766,783 in 1935 pee $707, eel in 1934 and after 
allowance for revaluation of management of $588, 534 in 1935 and $629,171 
in 1934. y Represented by 80,000 shares cumul. conv. class A stock and 
169,413 shares of class B stock ‘(no par) .—V. 141, p. 3691. 


General Telephone Corp.—Tenders— 


The company has announced that it will eschane $900,000 of $6 pre- 
ferred stock of the General Telephone Allied Corp. at $90 a share. Tenders 
will be received up to Feb. 29 by the Bankers Trust Co.—V. 141, p. 3691. 


General Tire & Rubber Co.—/FTC Order— 


A cease and desist order has been issued by the Federal Trade Commission 
to the company to discontinue representing or advertising that its tires are 
*“blow-out proof’’ until such is a fact. The company has consented 
to the order.—-V. 142, p. 784. 


Georgia & Florida RR.—Earnings— 
—Fourth Week of Jan.— -——Jan. 1 to Jan. 31— 
. ot . 1936 1935 1936 1935 
Gross earnings -.-.....-.- $26 ,000 $23 ,619 $77,200 $69,219 
—vV. 142, = 785. 


Georgian, Inc.——Ea’ nings— 
Calendar Years— 1935 1934 1933 1932 
$998,909 $1,130,267 $1,187,753 $1,373,983 


Cost of sales --------... 1,036,681 1,154,710 1,182,660 1,365,007 
Deprec., amortiz., State 

















Fed. income taxes -. 59,781 52,980 75,084 79,561 
Te Se Ns lke beeue $97 ,554 $77 ,422 $69,991 $70,585 
Previous surplus -_-..--.-- 108,485 186,369 256,542 334,795 
Surplus credits......-.- 37 ,040 39,400 20,000 19,310 
Total surplus_.....-.- $47,971 $148,347 $206,551 $283 ,519 
Divs. paid on class A 
i Ci wce-----niesde  °<  amewbe ”°-* waxbeee 26,977 
Surplus charges... ..-.-.. 340,124 39,862 OR OT eee 
es ee | ss) kak) & !:’: watbdl: O62: ecadten 2c. es 
ees eee ee 8 Fee i ik eee SS) Bee os Oe ee 
Total surplus. .....- def$292,153 ~~ $108. 485 ~ $186,369 $256,542 
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Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabdtlittes— 1935 1934 
Be di ,961 $9,752 | Pref. stock class A $783,600 $820,640 
Accts. & notes rec 1,263 898 | x Common stock. 49,000 49 ,000 
Accts. rec. affil.co. —..... 344/| Accounts payable. $30,677 46,659 
Note rec. affil.co. ...... 100,000! Note payable. ... 7,742 10,000 
Inventories... . . . 60,915 55,120)| Accrued expenses. 49,882 39,951 
SS 1, 45,400 | Note payable... 10,000. ..~.-- 
Fixtures & equip.. 552,453 787,356 | Mortgage payable 10,000 10,500 
Automobiles ... .. 1| Due officers & em- 
i 69,180! ployees........ 5,097 2,892 
Treasury stock __. 264 3,325 | Surplus.........- def292,153 108,485 
Cash on deposit in 
closed banks... 4,346 10,633 
Cap. stk. of Geor- 
giam Hlotel OO... 239s c. ccc e 1 
CT cnudene 1 
Deferred charges _ . 6,641 6,114 
Deeb bdde nana $653,845 $1,088,126 BUGiEa we coceane $653,845 $1,088,126 





x Represented by 100,000 no par shares.—V. 141, p. 597. 


(A. C.) Gilbert Co.—Two Accumulated Dividends— 


The directors have declared two dividends of 87% cents per share each 

) total of $1 A - account of accumulations on the $3 cumulative 

reference stock, no par value, both payable Feb. 25 to holders of record 

eb. 18. Dividends of 87% cents were paid on Oct. 1, July 1, April 1 

ane Feb. 15 1935, Oct. 1, July 2, April 2 and March 1 1934, prior to which 

0 distributions were made since Jan. 2 1933, when the regular quarterly 
payment was made.—V. 141, p. 1933. 


(Adolf) Gobel, Inc.—Plan A pproved— 


Judge Mortimer W. Byers, in U. 8. District Court, Brooklyn, signed on 
Feb. 13 an order confirming the plan of reorganization. The plan provides 
for the payment in full of all claims t the company, which filed a 
a ae tee pas zation under ion 77B of the Federal Bank- 

as Dp 

eed order of the court says the plan ‘r¥e ath J the com pony on Dec. 26 
and modified on Jan. 15, and on which a was h on Jan. 30, is 
fair, equitable and feasible and does not * tert nate unfairly in favor of 
any class of creditors or stockholders. The plan has been approved b 
the general creditors of the corporation and by 69% of the etockhol ers. 
on order provides that stockholders who have already accepted the plan 

have 10 days in which to withdraw such acceptance, but that if at Pthe 
end of that time a majority of the stockholders still favors or rere a further 
order shall be entered putting it into effect.—vV. 


(B. F.) Goodrich Co.— Delays Offering— 


The company has filed an amendment with the Securities and Exchange 
Commission postponing the ae of its $28,000,000 4%% mortgage 
bonds to March 2.—V. 141, p. 369 


Goodyear Tire & Rubber Co. of Canada, Ltd. (& 
Subs.)—Earnings— 
Years End. Dec. 31— 1935 1934 1933 1932 
earnings - .---.-.- $2,025,105 $2,028,310 $1,991,511 $1,463,653 

epreciation reserve--- 579,907 599,474 614,034 745,900 





$1,445,198 $1,428,836 $1,377,477 
233 ,595 504,171 507 ,547 509,744 


Net p 
Divs. on I % pref. stk x. 














Divs. on 5% stock _ EE ae ECan: BS RST ey a a 
Common di Rh jntiie 643,150 643,150 360,164 643,150 
Balance, surplus__---- $418,453 $281,515 $509,766 def$435,142 
Shs. com. stk. une par) . 257 ,260 128,630 128 ,630 : 
Earnings per share-.___- $4.12 $7.19 $6.76 wm» $1.62 
x Redeemed June 17 1935. y After providing for income tax. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
ssels— $ $ Liabilittes— ~ 3 
Real est., bidgs., 7% cum. pref.stk. -..... 7,187,500 
mach. eq, &c__12, 356,617 12,336,476| 5% pref stock.... 6,000,000 -..... 
Miscell. investm’ ts 78,962 146,975 | y Com. stock and 
Inventories ...... 3,954,485 3,463,803 cap. surplus.... 591.698 591,698 
x Accts. receiv’le. 1,319,566 1,552,945) Accts. payable. -- 172,059 131,369 
Cb acdctin 664, 380 882,851 | Res. for inc taxes 257.710 270,679 
Call loans -...--.- . 2,975,166 4,285,947)! Deprec. reserves... 6,940,606 6,611,242 
Deferred charges. 70,497 45,192 | Surplus_......... 7,457.599 7,921,702 
ys IE 21,419,673 22,714,190; Total ....--..-.. 21,419.673 22,714,190 
x After deducting reserve fi 


or bad and doubtful accounts. y Represented 
by. 257 ,260 shs. (no par) in 1935 and 128,630 shares in 1934. 

New President— 

A. G. Partridge has been elected Presisent succeeding C. H. Carlisle, 
resigned.—V. 141, p. 2277. 


hg ew Silk Hosiery Co., Inc.—Refunding Plan— 


plan for refunding at an early date $2,141,500 Feb. 6% 
sinking | d gold oon due Dec. 1 1936 was announced Fe 13§by 


S. E. Summ President, in making public the company’s annual 
re 

To f provide funds a oe ae Perpcee, as al meeting of preferred stock- 
holders has been ca arch 2 1936 a! ye eee the creation and 


— of $2, 141.0 O00 . bahar 5% oes OD debentures due in 1946, 

th warrants entitling the holder of each 0001 new debenture to purchase 
35 shares of common stock at $12 per share at any time prior to maturity 
or earlier redemption of the debentures. No new common stock will be 
issued, as a sufficient number - shares for the exercise of all such warrants 
are now held in the company’s treasury, having been previously acquired 
in the open market at less than the p roposed warrant price. A savings‘of 
$2. 440 in interest and $292,950 in Y ait fund requirements annuall 

ll be effected under the proposed financing. Upon consummation o 
this proposed refunding. it is contemplated by directors to consider payment 
of dividends on the preferred stock, according to Mr. Summerfield. 

Mr. Summerfield’s letter to stockholders says in part: 

The strong working capital Ss of Pepa 9: has been maintained 
during the year. The ful. annua: s d of $400,000 required for the 
debentures was provided, and dk — + and the unex ded balance 
carried over from the previous year, $505 ,000 par value of debentures were 


retired. 
The sinking fund he oarcigg e y with respect to the 7% cumulative pre- 











ferred stock, amounting to $150,000 per annum, have been anticipated in 
pases ponte. so that no funds therefor wi:l be required during 1936, 1937 
or 
Income Account for Calendar Years (Incl. Sub. Cos.) 
1935 1934 1933 1932 

Profit after oper. charges $901,582 $138,982 71,464 472,966 
Depreciation... ....--- 347, ‘708 303 ,828 314,653 ’ 
EES ee aR Se 141, 733 165,045 193,514 213,853 

Net operating loss... prof.$412,141 $329,891 prof$63 ,297 $143,772 
Discount on debentures 

purchased for retirem’t 34,320 30,263 57 ,064 51,355 

Profit on sale of securities ll ‘650 14,835 OF te ee ee 
Adjustment of reserves,  -...-.. RI rele aes hot hs aie 
ee re ee eee ! iia. 
Res. eliminated prev. 

ee ESS IES CS Ms «Oe 9,000 
U. 8. & Can inc. taxes est RB ee a ee ee kee ete ae es 

Wes profit. cc-caceces $423 ,809 loss$274,745 $181,063 loss$83,416 
Re ee an” Sf i*ehdaus  Watebeoodd Jeet Bdeadd 

Wet profit.....-..-«-- $423 ,809 lous $24: is $96,400 loss$83,416 


liuwaieu 190 ,428 194,394 
$423,809 def$465,173 def$94,028 def$277,810 


Preferred dividends. . - - 
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Great Lakes Dredge & Dock Co.— New serectet— 


Joseph Solari has been elected a director to fill a vacancy. 
Williams wh who has been Acting President since the death of John F. a 
was made President. Richard Beauvais was elected Vice-President su 
ing Mr. Williams in that tion and O. H. Westain was elected ‘Assistant 
Treasurer .—V. 42, p. 


Great Lakes Steamship Co., Inc.— EHarnings— 
Earnings for Year Ended Dec. 31 1935 


nm Bg 























Transporting ore, coal and grain $565,631 
Expenses of gy 346,125 
Operati $219,506 
Interest an 45,917 
Total ati See SS QZ eeeGeG eee oeeeoeneeoe2oooeeoeoeeoeeoe®@ eeoeee rt gy 
hs cctunengmignne hnantineonkeumen mummies . 
ls nc ian oa es eh es demen enn tans nang eeaaioe: 4,176 
Administration expenses... ............-.------ 2-22 - ee neee 108,790 
> ma ey loss to surplus account............ccccccnncccccce 2,543 
SUliin « cclielidenineanastecnntindammiiaiaecupmeddiaeelined 119,700 
Ps ndiinédébGanncdnawebetedssaesbicmaataboutabiiiia $152,243 
Balance Sheet Dec. 31 1935 
Utes— 
aie o and equipment -....x$6,421,949 | Canital stock.............. y36,000,000 
Giintletintncasentniatesip thetic 1,163,557 Accounts payable........... 5,928 
Accounts receivable......... 8,139 Beserve for taxes........... 2,568 
Accrued interest on bonds... 6,526 Surplus account............. 3,573,732 
as drnhcnit tein dnciee 1,166 
U. 8. Govt. bonds (at cost)... 799,731 
Stocks (at cost)............. 1,181,158 
ts bth ecmidenietiil Gee) © 6 BOR Badastotdtacdcctswtin $9,582,230 


—V. 142, D. 128. 


Great Lakes Terminal Warehouse Co.—Declares Initial 
Dividend—See Great Lakes Terminal Warehouse Co. of 
Toledo below. 


Great Lakes Terminal Warehouse Co. of Toledo— 
Voting Trust Certificates Ready— 


The holders of the Ist mtge. 64% bonds due Sept. 1 1942 are being 
notified that the voting trust certificates deliverable under the reorganiza- 
tion plan are now ready for distribution. 

ona oor ome J ge voting trust certificates represent four shares of com- 

the reorganized corporation are being ed for each $100 
oy oie of the first mo e bonds owned. 

The board of directors of the new company (Great Lakes Terminal Ware- 
house Co.) has declared a dividend on its new common stock at the rate of 
zy ,cen - a Ree share, payable March 1 1936 to stockholders of record on 

e 


Holders of tne first mrotgage 64% bonds who have not already sent 
them in to the company should do so promptly in order that the new stock 
may be issued promptly and the dividend thereon paid when due without 
delay. —V.141,p. 438. 


Gulf States Utilities Co.—EFarnings— 
Period End. Dec. 31— ae ae 1935—12 Mos.—1934 














Gross earnings_.......-. 4,493 08,220 $5,680,625 $5,642,981 
EE IT 198,162 206 326 2,428,852 2,342,152 
aintenance.......... 9,091 18,148 236,019 222,098 
“IE Sk IE +e 28,659 46,63 527,311 544,770 
Interest & amortization 89,843 89,957 1,079,722 1,080,993 
TG EN $98,736 $47,151 $1,408,718 $1,452,966 
Appropriations for retirement reserve._.....__-_- 750,000 600, 
Preferred dividend requirements............... 567,183 567,182 
Balance for common dividends and surp’us..-.. $91,535 $285,783 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ s | Lhadtlittes— $ $ 
ra plant & eq.35,423,586 35,094,693 | a Preferred stock. 9,194,512 9,194,512 
Re Re er 2,257,644 2,093,946 b Common stock. 7,000,000 7,000,000 
Notes receivable... 112,358 124,577 | lst mtge. & ref. 
Accts.receivable.. 916.538 870,415; series A 5s... 17,774,000 17,774,000 
Materials & suppl. 381,470 344,996 | lst mtge. & ref. 
Applian’s on rental 4,784 8.388 series B 4s... 2,488,000 2,488,000 
Prepayments... 58.995 64,167 | Accounts payable. 302,286 404,354 
Miscell. investm’ts 18,556 17,765 Customers’ depos’s 172,639 204, 289 
Special deposits - -. 44,573 40,120 | Int. & taxes accr’d 426,214 443 ,262 
Unamort. debt dis- Sundry liabilities. 16,778 10.679 
count & expense 1,430,259 1,497,556: Retirement res’ve. 1,880,292 1,375,025 
Unadjusted debits 69,283 56,484; Operating reserves 112,391 ‘ 
Unadjusted credits 60,895 22,224 
Earned surplus... 1,290,039 1,198,377 
I 7 F? 40,718,048 40,213,110! Total......... 40,718,048 40,213,110 





a Represented by 67,030 shares of no par value $6 dividend pref. stock, 
cumulative (entitled to $110 share upon redemption or in voluntary 
ee oer and to $100 share in invo aayrary liquidation), and 30,000 

ait of no value $5.50 dividend pref. stock, cumulative (entitled 

$108 per share upon redemption or in _ voluntary liquidation, and to 
$100 per share in involuntary liquidation), to 5 with dividends accrued 
or in arrears in all cases for both classes of s Represented by 280,000 
shares of no par value.—V. 142, p. 301. 


Hamilton-Brown Shoe Co.—New Director— 
Presley W. Edwards has been elected a director to succeed W. F. 
McElroy .—V. 140, p. 1660. 


Hazeltine Corp.—25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 

en to a regular quarterly dividend of like am unt on the capital 

4 ~ value, both payable March 14 to holders of record Feb. 29. 

rer paling vidend of 50 cents was paid on Dec. 16 last and an extra of 
25 cents on Sept. 14 1935.—V. 141, p. 3229. 


Hartford Electric Light Co.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
“— of electric current: 
ra $5,983,531 $5,733,453 $5,452,143 $5,597,676 
Y Other electrical corps. 1,217,530 1,138,324 1,091,767 1,083 .380 
Street railways. __.-. 139,552 138,773 129,646 161,137 
ES a $7,340,613 $7,010,550 $6,673,556 $6,842,193 
Customers’ SE Ug A ee 171,052 





Net sales elec. current $7,340,613 $7,010,550 $6,673,556 $6,671,141 
. oper. revenues... 70,089 49,756 45,138 loss 568 





7,060,306 $6,718,694 $6,670,573 


Total oper. revenues. $7,410,702 $ 
3,380,180 3,119,548 3,153,933 


Operating exps. & maint. 3,619,572 











Retirement res. accrual. 510,636 6,215 588 ,996 583 ,231 
TEs senccetlddcshoooe 900, 62,800 750,150 690,000 
b Net oper. income.... $2,380,493 $2,331,111 $2,259,999 $2,243,408 
Inc. from other sources. 166,714 175,772 170,397 162,180 
Total income.._.-..-. $2,547,208 $2,506,884 $2,430,396 $2,405,588 
Miscell. interest, &c_.. ,508 4,218 3,750 ° 
Se stock divs.... 2,303, ‘303 2,303,304 2,303,210 2,303,267 
. to retire. reserve. 184,944 | BR ene eat: ng 3 
Any for or prev. periods,&c 6, '394 8,712 Cr21 ,627 Cr7,177 
Total added to surplus 
RRR aE $48,058 $55,138 $145,063 $103,744 





Feb. 15 1936 
Comparative Balance Sheet Dec. 31 
1935 1934 


$ $ 
27,854,701 27,372,370 
56,427 390,500 | Notes & accts. pay 


Chronicle 


1935 1934 
TAabtitties— 
x Capital stock. ..21,000,000 31,009.95 


Cc 247,128 08,392 
Notes & accts.rec. 941,943 782,749 | Consumers’ & con- 
Mat'ls & supplies. 735,837 744,113 tractors’ deposits 39,475 
6,016 9,095 | Misc. curr. liabil. . 31,734 
Accrued taxes,&c. 618,751 
2,038,064 | Retirement res’ve. 7,188,441 
Contributions for 
775,000 10,764 
230,304 


903,173 


34,925 
39,697 
601,508 
6,644,494 
10,764 


Hartford El. Light 


Co. com. stock. 117,026 


160,449 


0 33,424,908 32,619,672 OO 33,424,908 32,619,672 
x Represented by shares of $25 par.—V. 142, p. 955. 


Havana Electric Ry. Co.—EHarnings— 











Ji — 1936 1935 
QUIET wcswditnndiieesanciecescot $204,556 $207,320 
—V. 142, p. 787. 

Heywood-Wakefield Co.—Earnings— 
1935 1934 1933 1932 


Years End. Dec. 31— 
eral 


property exps., &c... $105,565 loss$174,199 loss$739,763 1loss1461 ,446 
Earns. per sh. on 6,938 

7% ist pref. stock... . $15.21 Nil Nil Nil 
—V. 141, p. 2890. 

(R.) Hoe & Co.—Earnings— 
N aye d ~ Bacio income tax, & — on — ave 

a rec., 

pureh rohase money mortgage bonds and notes....-. $6,612 $217,128 

_ p 


Holophane Co., Inc.—Resumes Common Dividends— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 1 to holders of agp —— 12. 
This will be the Ifirst pa ent made on the common stock since April : 
1932 when a semi-annua : oon of 25 cents was paid. A ice ba paymen 
was made on Oct. 1 1 40 canan paid on hued 1 Tee, nd 50 
cents on Oct. 1 and pr rr 1930.—V. 139, p. 1711. 


Household Finance noni gnadlRnapaoena Report— 


Byrd E. Henderson, President, says in part: 

Rasults—_Net income of $4,203, 926 ~-4 ae is equivalent to $19.76 per 
share on the 212,701 shares of partici ~ eo s outstanding. 
Substracting dividends actually pai ~~ She reference stock in 1935 
($4.72 per share), net om ‘wwailable for the 90, 674 shares of common 
stock outstanding Dec. 31 1935, was a 198,914, - uivalent to $5.42 per 
share of common stock, gh uting vidends on the preference stock at 
the maximum rate of $5 per share, —— income available for the common 
stock was $3,140,421, saulvaiens to $5.32 per share of common stock. 

Consolidated Income Account for Cee, Years 
1935 1934 1933 1932 


Gross income from oper.$12,540,288 $12,364,225 $12,744,067 $12,673,211 
zi, x7 309, 594 




















Operating expenses . ...- 024, 699 2z7, 554, 752 y?7, 568. 466 

Net income._......-.. $5,515.589 $4,809,473 $5,175,600 $5,363,617 
Other income credits - ~~ 62,774 7,610 9,981 64,376 

Gross income.....-.-. $5,578,363 $4,817,083 $5,185,581 $5,427,994 
Epterene pad Sy ony 201,860 351,280 520,112 948,785 

ederal & Dominion inc. : 

& cap. stock taxes.... 836,800 757,382 696,449 625,412 
Prov. for contingencies - . IR a PIS ha ES Ce a cH" le 
Other charges. ..-....-- 38,469 29,393 289,612 219,517 
Prov. for losses on claims 

against closed banks... -.-...-- 33,367 Caan °°. Beccece 
Minority interest against 

eans. of sub. company 2, 308 2, 015 275 ------ 

Net income....-.-.-..- $4,203, 926 a$3 643, 646 $3,589,132 $3,634,280 
Partic. preference divs... 1 005,012 780,833 891,330 905,732 
Class A dividends-.--- ~~ 44, 574,447 547 ,092 632,522 
Class B com. stock divs. 1,627,953 1,273,126 1,224,412 1,548,301 

Balance, surplus--.-- $826,312 $1,015,240 $926,297 $547 ,7 26 

Not taki into acco 335,000 proceeds of life insurance licies, 
Which $135.0) re | to reserve for contingencies and $200,000 to 


of which $135,000 appropess 
surplus. x Includes talment notes receivable written off as uncollectible 
of 37. 309,594. y Includes instalment notes receivable written off as 
uncollectible, $2,449,047, and less recoveries on notes previously aes 
off, $260,473. z Including provision for losses on instalment notes re- 

ceivable, less recoveries on notes previously written off, $550,792 in 1935 


and $1,784,762 in 1934. 
Summary of Consolidated Surplus Year Ended Dec. 31 




















Balance, Jan. 1: 1935 1934 1933 
tt Ph ..« Kassgueneneesee 6 eae 64,029 
rn re... «ak neseendeede 5,007,755 $3,780,297 2,933,257 

Net income (as above)...-.-.-.-.-.----- 4,203 ,92 3, 646 3, 589, 132 

Transferred fr. spec. temporary res...  -..-.--- YUU www wwe 
Tete GEES. ao cadccceapeconncre $9,215,157 $7,623,943 6,586,418 

Cap. surpl. ‘charts & credits (net)... Cr44,655 $75 693 143,286 
DOM. .vidicantndédcscduvbeee $9,259,812 $7,639,636 $6,443,132 

Divs. on—Partic. pref. stock.....--.- 1,005,012 780,833 891,330 
Class A common stock.......-.--. ,649 574,447 547,092 

‘ Class B common stock._...-...--- 1,627,953 1,273,126 1,224,413 
Belenes. 5206. 31 cdia ancsvocedesse $5,882,199 $5,011,231 $3,780,297 

Canttel GUTTNUR a .< cod cewendostesent 58,54 re >. ittttbobe 

Pisa ccceténdeccawadace 5,823,652 5,007.755 3,780,299 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 3 TAabtitites— 3 

Cash on hand and Notes pay., banks12,450,000 8,450,000 
in banks..-...--. 5,633,680 4,595,273| Notes pay.,empls. 157,830 -..... 

x Instal. notes rec.39,270,549 35,824,336 | Employees’ 

Accounts rec., &c. 4,251 Ries  GEEEccscess 80. @aeoee 386,155 

Loans to officers & Purch money oblig. -.-.... t 
employees pur- Federal and Dom. 
suant to stock inc. and capital 
ownership plan. 490,248 145,488| stock taxes...--. 8 04,390 698,945 

Claims against Dividends payable 629,118 625,698 
closed banks... 1 1| Miscellaneous - . - . 13,104 4,351 

Other receiv., &c. 42,970 227.691) Reserve for Cana- 

y Office equip. and dian exchange 
improvements... 433,250 427,948; fluctuations---_. 63,867 83,086 

Reserve forconting 455,053 160,053 
Minor. interest in 
subs. company. 17,487 15,363 
Partic. pref. stock 10,635,050 10,635,050 
z Com. cl. A stock 4,596,600 4,559,100 
a Com. cl. B stock10,170,250 10,093,725 
Capital surplus... 58,54 ,476 
Earned surplus... 5,823,651 5,007,754 
/ Pa 45,874,951 41,222,759] Total .......-.. 45,874,951 41,222,759 





x After reserve of $2,233,663 in 1935 and $1,996,255 in 1934. y After 
depreciation of $313,446 in 1935 and $341,436 in 1934. z 183.864 shares of 
no par value in 1935. (182,364 in 1934). a 456,304 (403,749 in 1934) shares 


no par) excluding 49, 474 (52,555 in 1934) shares held in treas 
Oe Pia, p. 3220. emia 
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(Geo. A.) Hormel & Co.— Application Approved— 

The Chicago Stock Exchange has approved the application of the com- 
+ hy ws list RY “nd Peay ——— —o = nen f = no par soe 
admi Tan eae ee on under the Securities Ex- 
change Act of 1934°—V 141 bs 


Hoskins Sinisiohipaiaanend 4 Co.—$1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents on the common stock, no 
per value, both. payable March 26 to holders of record March 1/. Extra 

Seeuler a ‘of 25 cents were paid in oe gh of the six preceding quarters. The 

uarterly dividend was raised to 50 cents from O8 ct cents with the 
fons 26. 1935 payment.—V. 141, p. 3537. 


Illinois Bell Telephone Co.—Earnings— 


crag reraans. "1 ah’Ble Ma hn she Hed Sorat 
pcolientibie oper. rev... 1 " 7.81 262.184  Cr817.957 
Operating expenses_____ 4,694,920 4,537,513 55,335,017 35,984,299 
Bee taxes....__.. 299.449 527.826 7.008.240 8,442,949 





ti 
_¥ 1 e009 ee $1,585,584 $1,275,702 $13,791,539 $13,909,763 


Illinois Brick Co.—Capital Reduced— 
The company has advised us that the proposal to reduce the — 
of the com > from $6,000,000, consi of 240,000 shares ( 
to $2 mages = $10) was approver a by the 
on 
val by the ——— and Exchange 
xchange. is not contemplated 
new stock of the oe e of $10 An Pyrny | $25 co. es the abd stock 
— Any ue 0 a as eo 


time to time as it is e ordinary course 
of bunstness ——V. 142, p. 957. 


illinois ~ontral RR.— Meeting Date Changed— 
e company changed the date of the annual m from the 
third Wednesday in April to the third Wedensday in May.- —V. 412, p. 788. 


Illinois Consolidated Telephone Co.—Issue Placed 
Privately—An issue of $800,000 1st mtge. 414 % bonds, series 
A, due Jan. 1 1956, was recently placed privately with in- 
surance companies. Bonds were Be cn at par to yield 

















4.25%. Proceeds used for general corporate purposes.— 
V. 118, p. 2311. 
Indianapolis Water Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating revenues___._ $2,473,747 $2,536,165 $2,464,970 $2,479,358 
Oper. exps. & taxes__._- 1,143,518 1,142,540 1,143,657 1,052,201 

Net oper. income... . $1,330,229 $1,393.625 $1,321,312 $1,427,156 
Interest. ............. 642,375 375 642,375 642, 
Amort., &c., deduc’ns__ 51,265 53,070 55,877 47,410 . 

x Net corp.income .. $636,588 $698,180 $623,059 $737,371 

x Before depreciation. 

Balance Sheet as of Dec. 31 1935 

Assets— TAabtltttes— 
how itl shen aatn dimen $20,105,135| Preferred stock............ $1,054,900 
RE Es pel SEN GUS LE Raa ae, .718,696 | Common stock. -............ 5,000,000 
Notes receivable. .......... 352| Funded indebtedness....... 12,692,000 
Accounts receivable_....... 222,265) Consumers’ deposits........ 73,662 
Materials and supplies______ 70.330 | Other current liabilities... . 28,713 
Investments—General..._._ 23,226 | Main extension deposits. ..- 39,789 
ol .., SRO ae 5,549] Accrued taxes. ........._.-. 463,629 
Special deposits........._ - 17,206; Accrued interest.........-.. 138,924 
Unamort. debt disct. & exp -- 424,459/ Accrued dividends--.....-.. 13,186 
Replacement fund_......__. 02,154} Other accrued liabilities... 20,273 
Undistributed debits......__ ET Sls cine peceeboouons 1,632,588 

Corporate surplus.......... . > 

Beaiadchbidiiak jd odiaae $23,097,805 Pun scctuddtiiesdooesed $23,097,805 


~——V. 141, p. 2437. 


International Mercantile Marine Co.—New Vice-Pres. 
Alfred J. McCarthy was elected Vice-President at a meeting of the direc- 
tors held on Feb. 11. He succeeds John M. Franklin, who was elected 
aba ay yy to succeed his father, P. A. S. Franklin, as President. — 


International Paper & Power Co.—New President— 

Richard J. Cullen, who last week was elected President of the Interna- 
tional Paper Co. to succeed A. R. Graustein, was elected on Feb. 11 Presi- 
dent of this company to fill the vacancy ca by Mr. Graustein’s resigna- 
tion from that post.—V. 142, p. 957. 


Interstate Department Stores, Inc.—Sales— 





Month of— 1935 1934 1933 
Ds cubits bésbbbo tees nabcank $1,098,592 $1,113,812 $902,342 
Di tiinelinhe vdehébatiaaguorauakhas 1,582.9 So2, 1,127 ,467 
BEEP AGs ce doodvdbotlolicladiidsuae 1,828,774 1,742,597 1,561 ‘488 
Ped ta: tae: cha thar iius es ein asaaas agin isthente »752, 1,805, 1,529,215 
| RCE RR SR EIEN BEY Sepa Be 1,711,266 # 1,768, 1,657 ,448 
RE SE a aS ieee Ca 204,722 1,115,507 1,204,500 
a 1,442,778 1,396,492 1,394,011 
DI cdesdbe 's' obtdvonnbbboce 1,463,181 1,544,329 1,483,648 
Dh itichtintabinabivdebictii die 2,077,810 1,934,907 1,687,579 
pS EET SO eae pe 997.820 1,760,838 1,520,700 
Ds ahinibatinia cdddbbaudtiedioes 2,795,038 2,631,085 2 ‘ats .268 

1936 1935 1934 
BME EE SEES CeO 1,080,954 1,019,324 1,084,759 
a $19,964,065 $19,675,789 $17,570,407 

x Approximate. 


Note—Above sales include company’s own cami but exclude 
groceries and leased departments.—yV. 142° . 302 - 


Irving Air Chute Co., Inc.—Zarnings— 














oy a re $1, IOS 712 B00. 52 $336 324 
Cost of sales call admin. & gen: exps "907,452 478,265 371,656 
‘Operating income... ............- $396 ,260 $122,187 loss$32,332 
Other I Dr4,256 Cr6,252 3 857 
iin diceclarts «ints els wnat einai 55, 727 8,640 16, 118 
EAS GER OER ELIT 36 ,277 ‘ ‘ 
a nnn enneser #730:005  19:900 *S0'300 
Shares of common stock. ........_ 98, 199,000 199,000 
EOFRINGS DEP GATS... .ccceccececcee $1.69 $0.60 Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabdtlittes— 1935 1934 
WS eS $505,148 $295,857] Accounts payable. $99,453 $47,177 
Accts. receivable... 195,188 107,856 | Divs. payable... ae 60  @aae 
Marketable secs... 147,028 164,287 | Accrued Govt. tax 44,454 2,473 
Accr. int. receiv... 5,173 5,549 | Accrued salaries & 
Inventories. ..... 245,153 238 ,667 wages ......... 2,372 3,457 
x Fixed assets.... 133,840 121,375 | Reserve for contin- 
Good-will, patents 33,306 ,507 mencies........ 50,000 ,000 
Treasury stock... 5,846 75,466 | y Capital stock... 211,000 211,000 
Other securities... 56,882 28,070 | Surplus.........-. 949,071 806 ,284 
Miscell. assets... . 3,739 10,32 
Deferred charges. . 34,610 15, ‘431 
..$1,435,913 $1,100,392! Total_.......... $1,435,913 $1,100,392 








" x After reserve for depreciation. y Represented by shares of $1 par. 


—V. 141, p. 3230. 
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Interstate Hosiery Mills, Inc. (& Subs.)—Zarnings— 


























Calendar Years— 1935 1934 1933 1932 
Net profits after deduc- 
admin. & gen. cpa =’ $494,906 $629,044 $710,324 $245 
. e --—<. ; , , ’ 
Provisions for depree'n ‘a. «172476 «= '163'304. 158-794 -:165.367 
Federal income taxes... 45,026 65,318 Se.en8 | detedee 
Net income......... 277 ,404 $400,421 2,619 $80,520 
Dividends paid.......-. +705 082 191,732 +407 '503 64,020 
Balance, surplus... . 83 ,422 208 ,689 85,026 16, 
Previous surplus... -.. 3 ,505 a 538367 1 $i8'320 
Sun ocvesmnente. pulae: \ s**t Dr3 ,855 Dr4,171 Dr5,000 
Adj. o Bi oY Se 6,145 17,439 
Loss on mach. ceonard. as Sel) OC. Obbbeeieies 0003 eee Dr85,089 
Total eee 1,238,927 $1,155,505 $950,671 $563 ,671 
Shs. cap. stk. (no par).. * 06901 OB ODT 96,191 97°391 
ngs per share... - $2.86 $4.13 $4.81 $0.82 
Comparative Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdtlities— 1935 1934 
pietindneece $485,135 $472,529| y Capital stock. -.$1,939,820 $1,939,820 
Accts.rec.(lessres.) 542,573 895,762 | Fed. taxes payable 45,0 026 65,318 
Inventory ....... 85, ,876 | Sundry .......-... 45,963 
Sundry dep. ..... ,849 10,641 | Surplus.........- 1 238,927 1 155,504 
Deferred arges . 15, *) 14,873 
Patents&good-will 
x Bidgs., ld. & eq. 1,218, 770 1,265,924 
TU essedceod $3,268,697 $3,206,606 _, ae. $3,268,697 $3,206,606 
x After deduct Cor epiation. of $928,985 in 1935 and $771,584 in 1934. 
y Represented by shares of no par stock.—V. 140, p . 975. 
Island Creek Coal Co.—Coal Output— 
Month of January — 1936 1935 1934 1933 1932 
Out . {ia cencéacue 410,011 308,920 296,427 279,116 285,245 


(W. B.) Jarvis Co.—-fAsting— 

The gy Stock Exchange has ye proved the application of the com- 
pany to list trading ‘on notice of registration wit The issue is to be 
admitted to trading on notice tion with the Securities and 
Exchange Commission.—V. 141, p. 3 


Jewel Tea Co., Inc.—Sales— 


41 Weeks End. Jan.25— 1936 1935 1934 1933 
-—-<s<ea eae <«a<+aeecececaee $l ,470,582 $1 ,395 ,225 $1 214 ,762 $1 ,095,551 


“eg 142, p. 959. 
Key West Electric Co.—Harnings— 

















Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1 
SP. no ba eee A $1l, $150,118 $152,258 
Pi wikadawedbine 5,626 8,130 66,188 70,222 
<= qpeemeeed sinh aber othe 1,374 2,425 18,275 16,461 
Tie inca edetuluté 1,633 1,381 16,314 17,951 
fntarent & amortization. 2,351 2,000 24,297 24,971 
I $1,301 def$2,294 $25,042 $22,651 
Appropriations for retirement reserve--.-..-.-..-.-- 20,000 20,000 
Preferred dividend requirements. ...........-.-. 24,374 24,500 
Deficit for common dividends and surplus. -.-.- $19,332 $21,848 
Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Ltabdilitites— 1935 1934 
Prop., plant & eq.$1,355,070 $1,451,254|/a 7% pref. stock... $348,200 ,000 
Gtwiawessdcawe 55,448 49,418|b Common stock. 500,000 500,000 
Accts. receivable-. 63,246 37,597 | lst mtge. 5s....-.-. 445,000 451,000 
Materials & suppl. 21,125 21,254) Notes payable-_... 50,000 ~=—s— «ww ee ee 
Applian’s on rental 42 645] Accounts payable. 11,280 8,689 
Prepay ments. . . ~~. 343 1,091 | Customers’ dep... 9,196 8,781 
Miscell. investm’ts 345 410/ Int. & taxes accr’d 17,166 14,419 
Sinking fund cash. EE a Sundry liabilities. 896 696 
Unamort. debt dis- Retirement reserve 59,777 105,053 
count & expense 19,721 20,920 | Operating reserves 6,335 4.868 
c Surplus... ..<««<- 467,783 139,083 
, EEE, $1,515,635 $1,582,591 Teacadesadd $1,515,635 $1,582,591 
a Par $100 per share, cumulative (entitled to $110 per share upon re- 


demption, and $100 per share in liquidation, Wie with accumulated 
dividends in each case). In addition 18 oho A ... as pons? have been re- 
acquired and are held in the treasury. ted by 5,000 shares of 
ne value. c Before provision for MEE ve dividends unpaid or not 
ared including those notmeny Pag OW? on: % preferred, $18.25 
(lesd—si1. .25) per share Dec. 2 193 3 i and. ec. 1 1934, $39,375. 
Including $1,800 capital surplus.—V. 142, p. 


Keyes Fibre Co.—Report— 

Dwight 8S. Brigham, President, says in part: 

The <e ~ compan succeeded to the assets and business of the Keyes 
Inc., on March 20 1935 in accordance with an order of the 
District Court for the mee yo of Maine, Southern Division. Asa 
ae of the reorganization, fixed char were reduced and maturities of 
first mortgage bonds were extended. hile assets of the fomer COmOEE 
had been carried at actual cash cost, the reorganized company wrote 0 
good-will and certain other assets which had me of doubtful or un- 
certain value. On Nov. 1 1935, first mortgage bonds amounting to $100 


. Matured and were paid. Of this amount the New > land Public Service 


Co., guarantor of the first five annual maturities, provided $40,000, OBO O00 
the purchase of 400 shares of prior preferred stock. The balance of $60 
was provided from the current assets of the company. 


Income Account from Mar. 20 1935 to Dec. 31 1935 

















Net profit from manufacturing operations. ...........---.----- $355,470 
te SE nn nab ddbohnobeibasenwaanaia 6,773 
ated teases... nn ccbiidsdtsdbudavdbbans aidnnenésviutiaed $362 ,244 
Administrative and general expenses. -.-................-------- 135,505 
ee Oe ie 1 es ek Deeg bhiohidodion coabemeuunecou m 
re rk  seseteonnnbocesoaecseuamnamt 81,137 
spegeoen en ee EERE TS PO Ee Ie ES NE FF 109,3 
on Seen CREE. Gi dbiki dcndéadchocvéidiétmbtndbeWadidtdne= Git 2,83 
Wed BEN. ccmissnnindadcsnnthedeonhtnodhiettonmbbanee $25,336 
Balance Sheet, Dec. 31 1935 
Assets— oc nae 
Cash on hand and on deposit... $7,447 | Accounts payable........... $73,485 
a hn i eee 168,425 | Notes payable 900. 000 sec.). 105,163 
Advances on pulpwood del ... 48,438} Accrued interest...........- 18,277 
I cin nn ommmdiniiiee 245,075) Other accruals...........-.-. 14,975 
GT Gis dtinmeoerootaewe 3,875 | Prov. for 1935 Fed. inc. tax... 2,836 
Land, bidgs., mach. & equip..xl, a ‘054 Notes payable (1937)..-.-...-- 14,789 
Prepaid Gen wcnaahanen ,246 | Other liabilities............. 206 
Patents (less res. for amortiz.) 238, '870 | 1st mtge. 6% bonds, 1936.... 100,000 
GE ai ttthis nin diene 1/ lst mtge. 6s, 1937-1949_-..-.-.-. 1,550,000 
Prior preferred Ln nas ren me 244,700 
Preferred, 13,279 shs. (no par); 
class A, 60, 000 shs. (no par); 
common, 148,955 shs. (no 
ete lene ete 565,553 
PIE. « acncccvacssooences 25,449 
| IRENE yeaa GORE $2,715,433 Th. mrmasmeamnapannneeh $2,715,433 
x After reserve for depreciation of $730,628.—V. 140, 479. 
Kingsbury Breweries Co.—Larnings— 
Years Ended Dec. 31— 1935 1934 


Net loss after taxes, interest, depreciation, in- 
ustments, &c 


ventory $15,900 $402,308 
—vV. 142, DP. 02. 





1124 Financial 
Kelsey-Hayes Wheel Co. (& Subs.)—EHarnings— 
N Rann of ey 1935 1934 1933 1932 
t., Ped. taxes, &c-_- x81, 242,773 $326,393 loss$696 ,707 loss$3088944 
dank hace._..-... $4.28 $1.12 Nil Nil 
x In addition, company realized d profit on 


ar 1935 a non-recurri 

the purchase of ~ own debentures of oe 4,125 after provision for Federal 
taxes on same. Including this item, the ‘total net profit for year 1935 
amounted to $1,716,898. —, 141, p. bg9o. 


(S. S.) Kresge Co.— Annual Report— 

C. A. Van Dusen, President, says in part: 

The earnings for the year, after deducting dividends on yey er stock 
and providing income taxes, amount to $10,074,946, equal to $1.83 per 
share on the outstanding common stock. The increase over $1.76 earned 
oS 1934 is largely accounted for by a change in the method of depreciating 


Of particular interest will be the UK: reduction in the funded debt of 
the company, amounting in all to $10,262,724 and my tg of the retire- 
ment of depositary certificates of participation in 15-year 5% irst mortgages 


amounting to $4,600,000, the 1 5% ist mtge. gold bonds totaling 
$1,780,000, and numerous individual m and land contracts (a 
good many before maturity) in the amount of $3,882,724. This reduction 


y 
of long-term indebtedness will result in an interest saving of over $450,000 
It is our expectation to retire all mortgages and land contracts 
coming due in 1936, amounting in all to $2,606,150, thus further reducing 


t charges. 

in These substantial debt payments have been accomplished without 
recourse to wing of any nature whatsoever, although the net working 
capital is reduced somewhat, and the cash on hand, $16,192,811, slightly 
less than a year ago is still ample for all uirements of the business. 

The preferred stock of the company (of which $2,000,000 is outstanding) 
is redeemable at par Jan. 1 1937, and it is the intention of the ee 
that it shall all be retired at that time. 

To the earned surplus has been added $5,568,248, bringing he” total 
at the close of the year to $43,718,251. 

oxen were 745 stores in o tion Dec. 31, a net increase of 14 during 

» made up of 11 of the 5-and-10 class, one 25 cent to $1, and two 
e Canadian corporation. These stores are now divided into 502 of 
the 5-and-10, 184 25 cent to $1, 11 combination 5-cent-$1, and 48 Canadian. 


Income Account for Calendar Years 
1935 1934 1933 1932 
Number of stores... 745 731 720 719 




















$ $ $ x 

Sales (incl. subsidiaries) _138,339,968 137,667,131 125,972,804 124,536,619 
Other income..._.... 296 384 367 ,969 284,843 558,459 

Total income_______-_ 138,636,352 138 ,035,100 126,257 .646 125,095,079 
Cost of sales & sell. exp_118,843,824 117,141 (035 111,238,810 113,372,915 
“e's State fran- 

State income, 

&c., sales and gross 

ff Se lL ll es: ee ee 
inca. cit hee insth itn teen 802,443 1,097.227 1,226,885 1,469,877 
Depreciation & amortiz. 3,328,412 3,715,030 3,734,306 3,774,456 
Reduct. of prov. for loss 

RRR ig OVO aS SR Wy Nir Cr56 ,264 
Profit a of cr18.178 50 

Ei A a aN a OS ga r18, Cr50,343 
Amortiz. of bond & mtge. 

discount & expenses __ 18,865 25,752 24,815 24,956 
Loss on ocean of fixed 

SORE, Ge. canceonncce Sa >: . eee... i> - eee | aoe 
Loss & provs. in respect 

of anion against closed 

banks’ securities, &c..  ____ _. Ree ie Nae ae 
Federal income, &e., tax 1,585,051 1,835,603 1,609 ,904 902.763 

SE Sage a 10,214,946 9,835,594 8,441,098 5,656,719 
Pref. dividends (7%)... 140,000 140,000 140,000 , 
Common divs. (cash)... 5,487,241 4,663,154 2,194,644 6,309,550 

Balance, surplus_-_-_-_. 4,587,705 5,032,440 6,106,454 def792,831 
Profit & loss surplus__.. 43,718,252 38,150,004 33,742,043 27,635,589 
Shs. common stock out- 

standing (par $10)... 5,487,313 5,487,313 5,517,930 5,517,930 
Earns. per sh. on com... $1.82 $1.76 $1.50 $1.00 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— x ~ Liabilities— $ x 
a Fixed assets._. 76,546,078 76,188,063|7% cum. pf.stk. 2,000,000 2,000,000 
Leaseholds _.__. 342,019 366,182} Com. stock (par 
Inventories _... 17,156,675 17,508,898 sae Be aca 55,178,817 55,178,817 
Accounts rec... 2,432 349 557 | Mtges. and lan 
Marketable secs. 172.509 219,212 contracts pay. 8,909,429 17,392,153 
Gd Ganwamene 16,192,811 17,343,763/| 15-year 5% Ist 
c Bal. owing on mtge. sinking 

sale of com fund goldbds. --..... 1,780,000 

a a 3,500,000 5,834,846] Accounts pay... 4,253,139 3,760,844 
b Com. stock of Accrued interest 

Ss. 8. and taxes.._... 2,005,092 2,011,004 

Co. held-.-.--- 783,824 783,824] Federal tax.... 1,952,510 2,107,214 
Claims agains Reserves__.._.- 1,280,306 841,508 

closed banks_ 468 ,888 503,875 | Surplus__....-.- 43,718,252 38,150,003 
Bonds & ctfs. of 

part. in mtges. 

Re ca eS OE ae 239,219 
Misc. securities 148,910 174,648 
Deferred charges 3,693,398 3,709 ,456 

BERR Sats 119,297,544 123, ee ,543 , ssi 119,297,544 123,221,543 

a Land, buildings, equipment, &c., after depreciation of $17,696,043 


in 1935 and $16,412,508 in 1934. b 30, 568 shares at cost. c Balance 
come from officer on sale of common stock of the company in 1932, in 
t of which 200,000 shares of common stock are held as collateral. 


. 142, p. 959. 
<. H.) Kress & Co.—Sales— 
nn of January— 1936 


1935 1934 1933 
$5,204,273 $4,761,726 $5,106,517 $3,912,983 


a. 142, p. 789. 


Kroger Grocery & Baking Co.— 


Albert H. Morrill, President, says in part: 

Loans—On Dec. 28 1935 company had no bank loans and nas had none 
since early in 1931. 

Capital Structure—As of Dec. 28 1935 the amount of common stock issued 
and outstanding was 1,830,885 shares. On tnat date Sry number of shares 
outstanding u . wnicn dividends must be d was 11,696 shares larger 
than on Dec. 1934, and numbered 1,821,989 shares. "This increase was 
caused by the exercise of stock options by some of tne officers and executives 
during the year on 11,697 shares, less an increase of 1 share in treasury stock 
tnrough tne acquisition of fractional units 

Tnere is no capital obligation of the company outstanding anead of tne 
common stock except tnat of $104,100 preferred stock. 

Store Maintenance, Expansion and C sing—At tne end of tne fiscal year 
1935 we were operating ,250 grocery stores, 102 (2.3%) less than the 4,352 
stores operated at the close of the fiscal ear 1934. 

The average | yang pod of grocery stores in operation during 1935 was 45,286, 
yaee " ey 1.6%) less than tae average number of 4,356 stores operating 

uring 

At tne end of 1935 we operated 2,653 meat markets, 95 (3.5%) less than 
the 2,748 in operation at the end of 1934 

The average number of meat markets operated during 1935 was 2,694, 
or or 1.9%) markets less in average number than tne 2,745 operated ‘dur- 


Annual Report— 


ing, J 038 decrease in number of retail outlets has been continuous for the past 
five years. Tne percentage of decrease at tne end of 1935 as compared 


witn 1934 is less tnan in previous years. But this does not necessarily 
indicate a trend. A decline in numbers will probably continue, because, 
= the interest of economy, wnerever possible and advisable we are combin- 
ing small outlets into one large outlet. 
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In 1935 there were 71 new stores opened, and 299 eitner remodeled or 


relocated as compared 


stores and 

an expenditure for the same purpose 
During the past year . _ of 25 

Piosly “W under the Piggly 

Wiggly aioe Gon 


iggly Corp.— 


oe ry ano 
Piggly 
your com 


augmen 


with 73 new stores o 
or en es ae ie coates a comeeey 
old s an 
opens In eee or of $1.39 


| i “belidefion s of 
ny, this unit was purchased by 
his company, 99% 

y pany, made some progress dur 
the declaration of a dividend and your compan 
ted by $203,498 received in dividends 





Feb. 15 1936 


pened and 258 either remodeled 
ded on refinish aay 
ae hd , compar 
ted 4 Atlanta, Ga., oper- 
was acquired by your ’ subsidiary, 
a debt. As Piggly Wiggly Corp. 
your company 
of the stock of which is owned 
Be 1935. _ Its earnings justified 
‘'s earnings for 1935 were 
rom this source. 


stores loca 


Consolidated Income Account for Stated Periods 

















Dec. 28 '35 Dec. 29 '34 Dec. 30 '33 Dec. 31 ‘32 

Years Ended— $ $ 
i 229 907,884 221,175,331 205,691,715 ete 159,743 
c Cost of sales... ... 182,576,691 172,909,675 158,494 ‘791 168,016,709 
Gross profit........- 47,331,193 48,265, o36 47,196,924 45, fe ,033 
adie ditrdivuwed 41,938 95,121 252 150,993 
Accr. earns. of sub. cos _ 500,512 465,019 (019 182,787 331,974 
Gross income.__..... 47 873,643 48,825,796 47,548,063 45,626,000 
Operating expense... 39,380,554 39,620,701 37,741,116 37,686,771 
aeeees ORS TRE 2, 652 2, £200 §6_2,386,.059 3,183, 965 
Administration peas 2 ‘081, 788 2,062,543 2,202,690 1,660,478 


Taxes charged against ~~ 
come of Deir A+ a 











recovered ie ees . e RS a rrr Gan te eee ee 
Federal aa soa sd 477,173 588,111 671,996 353 ,919 
Net DEFOtit... ...-ccece 4,110,926 4,198,242 6,203 2,740,867 
Previous surplus. _..... 13,212,452 9,530 10,792,183 15 5.554, 106 
ee... ee, ll eee tk wednenh ,000 
ee le oheme 2,677 79,084 
Saas 17,323.378 16,.837.772 15,341,064 18,674,058 
sees 1 bees: ora 
pre 0 en ott 
mmon cash divs_.... 2,912,527 3,245,842 | 1,817,281 61,870,462 
Prems. paid on ood. 
ref. stock and ang 
I ee eT a ae 37 ae ee 
Provision for rents of 
closed —— Sh i RS Se ela 8 SS aR RY Os Sn) eR 
he Didihae*  cworos x67 ,701 a736,290 5, 304. 436 
Addit. orev. 4 Fed. inc. 
tax assess. for pr. yrs. -.-.--.- cS a ee 
Loss on sale of invest- 
CE Ae ot lene 297 .745 
val eS of sub. acquired 
in 1934 written off...  ..---- a 
Earned surplus _ .._-_. 14,410,851 13,212,452 12,639,530 10,792,183 
Shs. com. stk. outstand. 1,821,989 1,810,293 1,792,366 ,811,091 
Earnings per share - - -- - $2.25 $2.31 $2.51 $1.48 


a ee re - arising from the writing off of $1,748, a ayy the difference 


betw recorded costs of equipment and app 
$1,012, 2079. the difference between the allowance for d 
of account and depreciation as son 
d on pref. stocks of sub. cos. 
and transportation expenses. 


on the books 
b Includes divs. pal 
cluded warehous 


a of one written off in 


values, and restori 
epreciation record 
ained by appraisal. 
c Cost of salen” now in- 
x Correction and final 
rior years, which write-off was the 


difference between the recorded costs 0 ee Ea and depreciation thereon 


and the costs less de 


reciation as determined by an ap 


provi- 


y 
— made Jan. 2 1932 for probable decline in value ae investments of sub. 


z Adjustment of certain property values 
a er value of land and buildi 


present value: Reduction of | 


old improvements to Dec. 31 193 
reserve for surplus and idle equipment, $400,000; s 


to more nearly reflect their 
a. 98 735, 135; 

2. written off, $1, 701; special 

al are for ob- 


solescence of store, equipment, $600,000; total, $5,304,436. 
Comparative Consolidated Balance Sheet 


Dec. . "35 Dec. 29°34 


Dec. 28°35 Dec. 29 '34 
$ $ 


Assets— $ Liabtlities— 
CO a a oe 10,158,664 7,951,226] Accounts payable. 4,450,785 4,190,206 
U. 8. govt. securs 398 ,000 72,575| Accrued expenses. 1,381,603 2,267,545 
County & munici- Divs. payable . --.. 1,722 1,803 
pal bonds-- ~~~. 281,000 268,000} Provision for Fed- 
Accts. & notes rec., eral taxes ..... 1,062,936 1,061,211 
customers... -.-.- 1,307,364 1,626,738| Prov. for rentals 
Officers & employ. 8,685 22,019 on closed stores 
Claims & advs_... 503,413 321,216 not yet due.... 249,631 293,210 
Inventories . . . . . - 20,129,097 20,916,910} Prov.forselfinsur. 145,934 92,835 
Invest. & advances Amounts due em- 
in other cos_... 6,252,510 6,152,935 ployees repre- 
b Com. stock held senting divid'ds 
for sale to empl. 97,157 224,905 & premiums re- 
Cash & ctfs. of div. funds on group 
accumulation... 124,838 86,830 insurance. ....- 124,838 86,830 
Land, bidgs.,equi Ist pref. stock. __- 55,700 55,800 
in oi cline anil P 5,669,492 15,573,398 | 2d pref. stock - - - - 48,400 
Def'd claims rec... 365,590 409,070|a Common stock.33,398,250 33,398, ‘276 
Prepaid insurance, Paid-in surplus... 1,047,760 883,084 
rents, taxes,&c. 450,899 509,050) c Earned surplus.14,504,012 13,308,840 
Deferred charges... 514,330 524,744 
Accrued accounts 
receiv. not due. 210,533 235,225 





Qi ere ah 574 55,694,841 


a Represented by 
b 8,896 shares in 1935 and 20, 





1,830,885 no par shares 
593 shares in 1934. 





TOCB). co cccese 56,471,574 55,694,841 


in 1935 (1,830,886 in 1934). 
c Includes earned su lus 


appropriated for contingent uninsured losses. 19235. $93,162, and 1934, 


388.—V. 142, p. 959. 


Lane Bryant, Inc.—Sales— 








ww of January— 1936 1935 1934 1933 
REN BE he ae $902,131 $906 ,500 $952,055 804,217 
ia 142, p. 789. 
Lawrence Portland Cement Co.— Larnings— 

Calendar Years— 1935 1934 1933 1932 
Income from sales. ..-.-.- $183,763 $355,096 226,803 1loss$55,608 
Other income......-...- 17, '942 18, '476 19,239 26,010 

Total income__....-.- $201,704 $373,572 $246,042 def$29,598 
ee int., amort. 

ederal taxes, ae 273,123 279 ,946 286 ,973 642,900 

I na a $71,418 prof$93 ,626 x$40,931 $672,498 
Earns. per sh. on 75,000 

shs. cap. stk. (no par) - Nil $1.24 Nil yNil 


él Ri, adding discount on 1! yu 54% gold debentures acquired for 


fund amounting to $73,21 





y In this year the capital stock had a 





alue of $100 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
I sii oc os an iin $252,394 $214,292) Accts. payable & 
xNotes & accts. rec 81,297 98,593 accrued charges. $104,599 $77,774 
Inventories _ .. ~~. - 780,885 811,542| 15-year 54% debs 1,086,000 1 225 000 
Sundry debtors--. 3,960 4,813/| Res. for conting’s. 2, 527, 081 4, 141,108 
Investments. -- ~~. 147,200 147,200 | z Capital stock... 3,750,000 3,750,000 
y Land, buildings, Capital surplus... 71,117 71,118 

machinery, &c.. 6,354,183 8,135,890; Earned surplus... 97 ,446 164,403 
Deferred charges - . 16,324 17,072 

bay CPOE $7,636,245 $9,429,402' Total_.._____. $7,636,245 $9,429,402 





After reserve Rang rage y accounts and cash discounts of $8,400 in 


1935 and $4,569 in 
of $3,293 825 in 1935 an 
no par shares.—V. 140, p. 4405 


gh asi reserve for depreciation and de} 1 000 
484,650 in 1934. 


z Represented by 
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Lake St. John Power & Paper Co., Ltd.—/nterest— 
The company in a notice to the first mortgage fund 6%% 20- 
ear bonds, series A, states that on and after Feb. 1 it pay in Canadian 


in resper rot the half war's aaarene riginall due Feb. 1 1933, th 

e -year's o ue Feb. , the sum oO 
$32.50 per $1,000 bond and $16.25 per $500 bond inst surrender in the 
case of coupon bonds of Coupon No. 12.—V. 140, p. 976. 


Leath & Co.— pplication A pproved— 
Ex 


Ltd., in Toronto or Montreal, 


The Chi Stock has approved the application of the com- 
to list 24,761 shares of $2.50 cumulative preferred stock, no par, and 
49,522 additional shares of common stock, no par, to be admitted to 


trading on notice of issuance and registration under the Securities Exchange 
Act of 1934.—-V. 142, p. 959. 


Lehigh Coal & Navigation Co.—ZInvestment Group 
Acquires Shares— 


A group neaded by Bancamerica-Blair Corp. has acquired for investment 
250, shares of the common stock of the company. Of tnis amount, 
200,000 snares were acquired from Cnase National Bank. Tne companies 

icipating in the purchase of the bank’s holdings include Bancamerica- 
lair rp., American Equities Co., Atlas Corp., Lehman Brotners and 
the Lehman vege 
= It was stated by a member of tne syndicate that the purchase was made 
for investment accouat and no future plans nave been discussed by the 
group.—V. 142, p. 960. 


(Fred T.) Ley & Co., Inc.—Reorganization— 

The company, which is be reorganized under Section 77B, is notifying 
creditors, claimants and stockholders that all claims and demands, other 
than those of noteholders, should be filed with Chapman, Snider, Duke & 
Radebaugh, attorneys for the debtor, 55 Cedar St., New York, on or 
a §. ne ye 4 of New York and nae H. Mason of Chi- 
cago have been appoin y the company, asr zation managers to 
assist in effecting the plan of reorganization.—vV. 140, p. 4239. 


Libby, McNeil & Libby—Bonds Ca/led— 
A total of $312,000 Ist mtge. 5% 15-year gold bonds d : 
have been called for redemption on April f Sent at 103 and CS oo 
mont ee —_— at the Harris Trust & Savings Bank, Chicago, Ill.— 
; ~~ 7 . 


Libbey-Owens-Ford Glass Co.—Annual Report— 

John D. Biggers, President, says in part: 

During the year 27,300 of com y’s shares were purchased in the 
open market at an average price of $24.64 per share and have been retired. 

The improvement in earnings may be attributed to substantially increased 
sales of products. This expansion in demand has enabled us to operate 
our factories quite steadily throughout the year and thus contributed to 
Though’ the volume of sales has increased satist on 

oug e volume o es sa ctoril 
throughout the year although window — ces rose Maan B foe 
the last quarter. It is significant that flat glass prices in general] have not 
reflected the substantial increase in the cost of la and materials. 

All plants have been maintained at a high standard of operating efficiency 
and several needed extensions have been made during the year. 

During the year the perty owned at South Charleston, W. Va., was 

sold. For a number of years a cullet plant was operated on this site but 
having served its usefulness it had been dismantled in 1933. 
The V trolite Co., manufacturer of structural glass at Parkersburg 
W. Va., was purchased during 1935. This uisition gives compan , 
another important product to round out the line of flat glass offered thro h 
its distributors. he Vitrolite Co. has long been favorably known as the 
manufacturer of Vitrolite, an attractive and durable vitreous material used 
for store fronts, partitions, wainscoting, bathroom and kitchen walls and 
many a er. With a = me por de ~y store front 
moderni . xpected tha 8 type of ma wi creased 
demand during the next few years. mm om 

To keep pace with the modern architectural and decorative trend, 
company has undertaken the manufacture and sale of colored plate glass. 
pad ous — eam — J > es one have met with ready 

nce and rather su n quantities of these colored glasses 
ar gy at oe as ae ; el aches 
m y has en nto a license arrangement with the Invis 
Glass Co. of America whereby its plate glass in bent form is beng Gaal te 
SS of ———, nee peers. Poi » is another of the 
ng new uses for plate g which are develo resul 
iONo patent iia i Paget aan yon cis oN 
oO pa gation is pendin t com y except the suit 
set for on). filed in October 1934 the Celluloid Corp. alleging Rin 2 Rag 
ment of h Patent U. 8S. 1,936,044. Our tent counsel have not 

















their original opinion that we are not erm 
that the tent igi - bi es : not i ging and furth ore 
, State, county an ty taxes during 1935 will exceed $1, ‘ 7 
This a 70 cents for each of the outstanding phn ov — 
company. 
Income Account for Calendar Years 
193 1934 1933 
a Manufacturing pretties ° a ne $13,853,351 $7,447,383 $7,671,658 
Deprec. on manufacturing properties. 2.830.225 2,384,814 1,794,534 
Net manufacturing profit... ....-- $11,023,126 $5,062,569 “$5, 
Ce CL, on cuemommwmbes 101,038 110,565 ” RY: 
lL A LIE IT 03,770 84,306 77,477 
Scrap sales, royalties, &c., income... 239,235 152,157 08 ,722 
Gas properties income. --..........-. 310,954 211,637 89,041 
I a. ols oh witch ia dani id 8,061 14,047 2,907 
Dn CR... schessenuadiie 124,635 76,551 8 
Net profit of wholly owned subs___-_- 6,845 iiaiatiess hestiets 
5 RET, SIRO TIN $11,917,666 $5,711,833 $6,325,795 
Selling, adv., admin., gen., &c., exp. 2,005.246 1.899) 271, 
Provision for possible loss on dates avekry  taVL ial 
ee ee ee Pe ee een ~ Sneek é 
EDI RE RR a yg SM Sal aaa SE tI I a 2 8 OO 173,706 
a SR SSIES IRIE IE AS a > ES ae 131,167 
Patent acquisitions charged off, &c._. 45,000 25,822 
ir re Gee Oe OES..wcnace.~ idheeee  ....anwene 29,699 
General contingencies. _........-..- 300,000 150,000 450, 
Federal income taxes_...........-.-.- 1,400,000 S000 ; 
ip RTE yA eae IEE AF Ee at $8,167,420 $3,161,832 ,200, 
Pea AGatesdin ch bsdsakndnek 2,918,694 2,943,680 a ir ae 
, . eedaibe $5,248,726 $218,152 $2,723,1 
et BOP Gis nk cvivcmtiisweceus $3 .26 $1.24 Sit6s 


a After deducting materials used, labor, manufacturing expenses and 
adjustments of inventories. 
Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ $ Litabtlittes— $ $ 
a Land, bidgs., &c.16,626,074 18,423,832) b Common stock-.15,651,581 15,964,081 
Gas properties.... 573,829 ,875| Accts. pay., &c... 1,525,275 869,414 
CR c cwedkducund 8,822,560 2,765,713] Accrued taxes, in- 
U.S. Govt. secur. 3,577,551 3,087,395] surance, &c.... 2,026,406 821,500 
Notes, accept. & Reserve for con- 

accts. receivable 2,314,887 1,070,953] tingencies, &c.. 3,382,321 2,512,352 
Inventories - . . . . - 5,972,419 4,766,543} Earned surplus...12,894,028 7,645,302 
Investments. -. . - . 1,372,771 1,916,150} Paid-in surplus... 6,233,464 6,735,577 
Other assets - . - - - - 1,140,603 898,376 
Empl. stk. subser. 457,844 564,044 
Deferred assets... 854,535 264,220 
c Treasury stock... .....- 173,125 

ee sics miee deat 41,713,074 34,548,226) Total.......-.- 41,713,074 34,548,226 





a After depreciation. b Represented by 2,430,998 no par shares in 1935 
and 2,554,253 in 1934. c Represented by 27,700 shares purchased for 
retirement and subsequently retired.—V. 142, p. 628. 


Loft, Inc.—Acts Against Guth— 

Tne company has filed in the Delaware Chancery Court a bill of com- 
plaint seeking to prevent tne Pepsi-Cola Co. from voting about 159,000 
1 peed * Loft stock owned by Pepsi-Cola at the annual meeting of Loft on 
Marc 


Chronicle 


The complaint all 
controls tne Pe 
other Lo 


y's moneys. 
th ting stock the ground that Pepsi-Cola 
is a subsidiary of Loft and - lh ge Delaw stock of a 
parent company.—V. 142, p. 628. | 

Lincoln National Life Insurance Co., Fort Wayne, 
Ind.—Batance Sheet Dec. 31— 












































1935 1934 1935 1934 
Assets— $ ~ x x 
First mtge. loans 28,640,582 37,136,030| Policy reserves. 109,639,260 104,618,567 
0 re 24,905,404 14,089,215) Add’l policyhold- 
Pref.& bank stks 4,090,486 2,662,255] ers’funds.... 840,604 446,812 
Home office bldg 2,329,308 2,370,760|Premiumséint. 1,379,232 1,176,379 
Real estate... . 14,370,713 10,631,404) Special reserves. 2,873,132 2,958,106 
Balance due on Capital stock... 2,500,000 ,500, 
properties sol Unassigned surp. 3,500,000 3,500,000 
under contr’t. 1,726,921 1,083,904|Special surplus 
Loans to policy- for conting... 776,446 828,846 
holders ...... 23,142,814 24,299,399 
Trusteed assets. 12,642,345 14,321,665 
Int.due & accr’d 1,539,196 1,934,831 
Net premiums in 
course of coll. 3,603,280 3,394,826 
SAE RG 3,297,596 2,951,189 
All other assets. 1,220,028 1,153,231 
Peiiinsedcas 121,508,674 116,028,710 TOO oc ncsee 121,508,674 116,028,710 
—V. 140, p. 1663. 
(P.) Lorillard Co.—Eainings— 
Osaatinn we s7183 195 g 71884050 gathon 256 $6,721,669 
a ng pro -<—<<<<=< , ’ ’ , ’ , ’ ’ 
Depreciation... .....-- 349,354 364,696 390,474 539,219 
Te dis nodtebdbas $4,086,139 $3,956,254 $3,411,782 $6,182,450 
Other income... .....-- 394,157 320,676 145,826 306,533 
ee $4,480,296 $4,276,930 $3,557,608 $6,488,983 
Bond interest._...... 821,961 ,190 951,795 1,110,807 
Federal taxes, &c._._-.-. 594,043 543 379 213 ,692 822,124 
Minority interest.....- 10,582 14,042 ike eee 
Net income......... $3,053,709 $2,833,318 $2,380,254 $4,556,052 
Preferred divs. (7%)--- 686 ,000 686,399 694,407 738,157 
Common dividends. . ~~~ 2.246.890 y4,152,839 2,266,387 2,268,703 
Re a $120,819def$2005,920 def$580,540 $1,549,192 
Previous RS Be 14,658,647 16,866,640 19,320,287 19,585,158 
Danes G5 Gees CGcaks > 656650)... Seweos eee ° ° stssbe 
Be asthitinwbedmantil $14,779,466 $14,860,720 $18,783,736 $21,134,350 
en. Gunes ee COGS Sick: teens. fete 975,000 
pS SS Pe See Se eee 549,899 
Tees Geen. Galena. = nkdceonn'* abice” "> Vee 153 ,000 
Other I A ia a pth ere a ale 89,297 
Misc. rT Ceca ~~ sbadee t see 
Wy ces Gee SOG Oe: See Sb’ > “deeeece G4.5464 . - -wsdeowe 
Excess cost over par val. 
of 5% & 7% bonds. -- 227.771 172,463 102,151 46 ,866 
Adj. of outst’g contracts  -_....- ee 6! @ealeaee (ee 
Bere eee Seeks. > wéewadd* * |) 6d8RR , Ee. & edible 
Excess cost over par.val. 
of sub. cos.’ stk. pur-- RiGO0 >. (cwacdds Sipe SO Bie 





Profit & loss surplus -_.$14,550,445 $14,658,047 $16,866.640 $19.320.59 


Shs.com.outst.(par $10) 1,871,805 1,871,738 ,887 y1,889,775 
Earns. per sh. on com-. $1.26 $1.15 $0.89 $2.02 


y Includes one extra dividend of $1 pershare. z Including subsidiaries. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— x $ Liabilities— $ $ 
Real estate, ma- c Pref. stock 7% 
chinery & fixt’s. 6,111,740 5,999,950 cumulative... 9,957,600 9,957,600 
Leaf tob., manuf’. d Common stock... 18,718,050 18,717,380 
stk. & op. sup..33,468,913 32,434,208 | Common stock div. 
U. 8. Gov. bonds. 6,940,478 11,006,862/ scrip....-...--.- 4,859 5,529 
Sub.co.empl.acc’ts 3,45 5,592 | Min. stockholders’ 
a Co.'s 7% ptf.stk. 157,600 157,600 equity in sub.co. 56,333 61,608 
Tr. marks, brands, Gold bonds... .-.-. 13,192,250 14,167,250 
Os i mnie’ 1 1/| Pref. & com. divs. 733,147 2,604,009 
Gh > ctinanese 8,381,971 9,561,933) Accr. taxes & exp. 1,037,091 1,094,414 
Accts. receivable.. 3,868,647 2,873,610! Accr.int.on bonds 253,186 271,898 
Mise. investments 2,280 13,780 | Mise. reserves.... 185,888 180,966 
Deferred charges... 157,407 182,477 | Accts. payable.... 413,643 516,710 
Earned surplus...14,550,445 14,658,647 
WEEE actnaauut 59,102,492 62,236,012; Total ......... 59,102,492 62,236,012 


a 1,576 or. c Includes shares held in treasury. d Par value $10. 


—V. 141, D. 


Los Angeles Gas & Electric Corp.—Earnings— 


Years Ended Dec. 31— 1935 1934 1933 
Net income after taxes, depr., int., &c. $4,058,968 $3,420,189 $4,013,569 


—V. 141, p. 3540. 


Louisiana Steam Generating Corp.—HLarnings— 


Period End. Dec.31— 1935—Month—1934 1935— 12 Mos.—1934 
ross 777 $180,612 $2300 88 $1,829,273 











Geen ....cocaccco. | 2aman 122;186 1,473,568 1,261,907 
aintenance..._....-- : ; 87 ,649 69,020 
a Cr9,281 12,195 65,901 82,645 
Interest & amortization. 11,169 17,125 194,093 214,378 
Note int. (Eng. i 
Beev. GO) ctvansudd BSG8 >:-. sedi Ae: eke 
CO a $51,062 $22,814 $471,777 $201,321 
Appropriations for retirement reserves. ........- 264,000 264,000 
Balance for common, dividends and surplus... $207,777 def$62,678 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Property, plant & a Capital stock...$3,170,000 $3,170,000 

equipment... . $6,610,669 $6,573,178 | lst mtge. 68s...... ---.-- , ,000 
COE niin inh 188,259 ,859 | Notes payable.... 2,350,000 # -....- 
Accts. receivable... 213,353 185,235} Accounts payable. 135,097 121,908 
Mat. & supplies. 69,232 69,398 | Int. & taxes acerd. 61,592 102,430 
Prepayments... -. 3,043 8,579 | Sundry liabilities _-— 2,102 1,702 
Mise. investments 9,650 10,400 | Retirement res... 1,213,928 951,057 
Sinking fundcash. -..-.-. 427|Earnedsurplus _... 162,071 155,324 
Special deposits... -...-. 13,045 
Unamortized debt 

discount &@xXP.. <.««-<«- 201,017 
Unadjusted debits 585 283 

, Se $7,094,792 $7,234,422 Se Ba ie os os a $7,094,792 $7,234,422 





a Represented by 127,000 shares of no par value.—V. 142, p. 303. 


Mack Trucks, Inc.——Gets Bus Order— 
The company has received an order for about 160 buses from the Portland 
Traction Co., Portland, Ore., involving about $2,000,000.—V. 142, p. 628 


(John P.) Maguire Co.—/ncorpo: ated— 
John P. Maguire & Co., has just been incorporated under the laws of 
New York to engage in the business of textile yy t The president, 
John P. M , stated that a capital and surplus of 500,000 had been 
paid in in cash and that, until the permanent quarters on the Fourth Avenue 
and 26th Street corner of the New York Life Building, 370,Fourth Avenue, 
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are —— for occupancy, the company will have temporary quarters in the 
same ding. 


Manchester Electric Co.—-Harnings— 











eset eoaciiee gitee eg §g4sh268 © $449'B74 «SABO E18 
t reven 6. , ’ ’ . 
Operat ng expenses..... 337,997 316.606 316,652 "317,962 
irement St ; , ; 
hg ea fra bey ientestattitae 42,910 41,957 27,995 23 ,392 
oO ting i Diniaae $85,351 $74,705 $72,927 $67 ,948 
Che nees.......... 2"3 2'086 1'606 2°170 
Total income._...... $87,685 $76,792 $74,533 $70,118 
Interest charges, &c... 778 5,449 6,147 2,408 
Net income.._...... $86 ,907 $71,342 $68,386 $67,710 
Common stock dividends 75,000 67,200 67,200 67,200 
Balance to surplus... $11,907 $4,142 $1,186 $510 
Net direct credits tosurp é=..---- $= <s«<«--- =) ae 
Net direct chgs.tosurp. Drl17,434  —————errrrrr om Dr10,000 
DESGERS COR. a coccccea 106,343 102,918 100,595 110,085 
Surplus Dec. 31....-.-. $100,817 $106,343 $102,918 $100,595 
—V. 40, D. 977. 


Marine Midland Corp.—Earnings— 
Operating Statement— Years Ended Dec. 31 (Holding Company Only) 











1935 1934 1933 1932 
RI AGREE TEE $27 ,379 $24,415 $85,690 $512,702 
Profit from sale of U. 8. 
Treasury bonds - --...-. Sales |. (whedon). “Sebhee _—— gnbtbce 
Div. from constit. banks, 
trust cos. & sec. affil.. 2,287,182 2,376,322 2,824,217 4,334,548 
Total income. -__.... $2,349,162 $2,400,737 $2,909,907 $4,847,250 
Operating ——— “ee 92,698 110,446 130,669 137 ,940 
Prov. for Fed. taxes... ‘ ‘ . 5,000 
DE n+cceeeneee - $2,252,863 $2,287,291 $2,776,738 $4,704,311 
Dividends paid....-.-.-.- 2,151,167 2,152,849 2,695,565 4,318,213 
ID cach cs co eves weeks we $101,696 $134,442 $81,173 $386,098 
Balance Sheet as at Dec. 31 (Holding Company Only) 
1935 1934 1935 1934 
Assets— $ 3 Liabilities— 
Cash in banks— Div. pay. Jan.2.. 537,738 537,966 
Marine Midland b Owing to Em- 
banks......... $178,226 $173,531 ployees Service 
Other banks.... 1,512,592 1,736,771} Corp.......-... 8,620 22,450 
U.8. Treas. bonds, Res. for taxes, &c. 162,965 162,189 
Ot DAP... <a<cs 1,300,000 1,140,000] Gen. reserves... 1,284,863 c3,304,225 


. Teserves 
6,494) Cap. stk. (par $5).27,755,050 27,755,050 


Accrued interest 5,349 
Capital surplus. ..17,568,050 14,965,921 


a Cap. stk. of con- 

stituent banks, 

tr. cos. & affils.43,147,559 42,517,445 
Cap. stk. of Em- 


USED... ccocccces 1,173,560 1,173,560 


, 0 ee 47,317,286 46,747,802 a. cecensinn 47,317,286 46,747,802 
a Valued on the basis of book value of net tangible assets as at Dec. 31 
1935, as shown by accounts submitted by responsible officials of the 
respective companies, $43,915,782 ($43,321,232, Dec. 31 1934). Less 
amount applicable to minority interests, $768, Dec. 31 1935, and 
»786 Dec. 31 1934. b For 1,724 shs. in 1935 and 4,490 shs. in 1934, of 
Marine Midland Corp. capital stock borrowed in connection with bank 
acquisitions. c During the year an additional amount of $850,000 was 
es, from general reserves to the reserve for investment in Employees 
ce Corp. 


Consolidated Operating Statement—Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 

















1935 1934 1933 1932 
Int. inc. of Marine Mid- 
C , incl. int. earned 
on fds. deposited with 
constituent banks 
ee RES $27 ,379 $24,415 $85,690 $512,702 
Profit from sale of U. 8. 
ED. cache SE a?) >? drake, eee ye ee ew 
Oper. . & Fed. taxes 
of arine Midland 
inn till tiete ani entmen a doen 96,298 113,446 133 ,169 142,940 
i $34,318 $89,031 $47 .479 prof$369763 
Oper. profits of constit. 
ba , ©. cos. & affils. 
Sor the FeOr ...<«<<««-- 4,015,754 4,194,879 4,907,927 6,466,904 
Shs. of earns. applic. to 
minority interests._....  Dr68,735 Dr70,628 Dr75,965 Dr95,733 
Oper. profits for year 
carried to surplus... $3,912,699 $4,035,220 $4,784,483 $6,740,934 


Statement of Consolidated Capital Surplus, Year Ended Dec. 31 1935 





DOSS OO TOR SOR 6 wad dtindodsdbiidicnanine dbbethdsincaus $14,965,922 
Operating profits of the holding company and its constituent 
banks, trust companies & affiliates, as shown by the attached 
consolidated operating statement--..........-....-...----- 3,912,699 
Amounts transferred from general reserves by the following: 
Constituent banks and trust companies..................-. 400,000 
DT Ci nd tnd dudkhueheneh GGhoed ee Gousenbnetinoee 2,000,000 
PEE edhdwodie ode’ cnetoncedédgunbebccoesunsoewtsd $21,278,621 


Deduct— 
Approps. to gen. res. from surplus & undivided profits of con- 
stituent banks, trust companies & affiliates.-.............- 1,555,031 
$19,723,589 
Proportion of approps. to general res. & other charges applic. to 
to min. interests, together with miscell. adjustments_______— 4,372 
Dividends paid and accrued by Marine Midland Corp_-_-..___.- 2,151,167 


ON I A IT MEO Ee ER By RE $17,568,050 
Note—Net losses and write-downs on loans, securities, mortgages, &c., 
charged to general reserves during the year amounted to $3,102,882. 
Consolidated Balance Sheet as at Dec. 31 
(Marine Midland Corp. & constituent banks, trust companies & affiliates) 
1935 1934 1935 1934 














Assets— $ $ Liabilttites— S $ 
Cash & with bks. 69,458,293 62,202,883) Cap. stk.(par$5) 27,755,050 27,755,050 
Call loans....-.. See... bees Capital surplus. 17,568,050 14,965,921 
U. 8. govt. secs. 87,679,153 75,471,514/| Capital notes & 

Notes of RFC_. 1,000,000 1,000,000} pref. stock... 10,130,000 11,700,000 

State & munic. x Reserves -_.... 3,439,377 6,184,081 
securities.... 27,308,318 22,028,652] Prov. for taxes, 

Other bonds & interest, &c.. 1,157,107 1,165,630 
securities.... 61,357,105 48,925,608] Min. interests in 

Loans & disc’ts.131,617,746 178,438,593] cap. stk. & 

Mortgages . . ..-. 26,000,220 27,968,099} surplus of con- 

Bank bidgs. & stituent banks, 

other real est. 18,048,296 16,957,100} trust cos. & 

Custs. liab. on affiliates... . 768 ,224 803,786 
accepts. & let- Liab. on accepts. 

ters of credit. 3,360,300 4,509,125) & letters of 
Accr. int. rec’le. 1,805,956 1,935,312] credit....... 3,757,924 4,831,659 
U. 8. Treas. 5% ‘Other liabilities. 1,257,816 1,871,062 

Ck Meiocce . mabese 95,000| Circulation -... ...... 1,899,997 
Other assets.... 1,094,331 853,615; Demand deps..236,813,244 210,105,426 

Time deposits..151,106,598 158,564,924 
Divs. payable... 537,738 537,966 
yee 454,291,129 440,385,507 





Total.....-- 454,291,129 440,385,507 


Financial 





Feb. 15 1936 


Chronicle 


x After applying certain reserves to write down assets. 
Condensed Combined Statement of Resources & Liabilities Dec. 31 
(Of constituent banks and trust companies, but excluding affiliates) 








1935 a ay 1935 = 
Cash and with ov abe an o6n.1%8 Sone ininioteds 23,250,000 23,250,000 
bbonade 7, ,175 ’ ll us un- 
ag — enone oye iey - morass oan ue rr 19,977,656 19,405,483 
. bonds.... ,379,1 ,331,515/| Cap. no pr. 
State & munic. ERsacbdwse 10,130,000 11,700,000 
securities.... 27,308,318 22,028,652/| = Reserves. .... 1,471,312 2,598,936 
Due fr. Marine Prov. for taxes 
Midland bks. 11,531,262 7,800,996 interest, &c.. 1,106,557 992,995 
Notes of RFC.. 1,000,000 1,000,000) Liab. on accept. 
Other bonds and and letters 
securities .... 59,557,393 47,505,441 i « «dthiine 3,757,924 4,831,659 
Loans and disct.131,465,146 178,220,207 | Other liabilities. 97,801 1,531,197 
Mortgages... .. 26,000,220 27,935,527); Circulation :... -.---- 1, .998 
Banks & blidgs. Deposits....... 400,405,439 377,315,923 
& equipment. 17,942,373 16,851,178 
Cust’s. lab. on 
accepts. an 
letters of cred. 3,360,301 4,509,126 
Accrued interest 1,800,608 1,928,818 
U. 8. Treas.,5% 
redempt.fund .-..... 95,000 
Other resources. 1,094,331 853,616 
Y, Ae 460,896,690 443,526,190| Total....... 460,896,690 443,526,190 





x After applying certain reserves to write down assets.—V. 141, p. 3866 


Maine Central RR.—Plea for RFC Loan Withdrawn— 


At its own request, the company was authorized on Feb. 13 by the 
Interstate Commerce Commission to withdraw an application to borrow 
$12,440,000 from the Reconstruction Finance Corporation.—V. 142, p. 961. 


Maryland Casualty Co.— Annual Report— 


Operating Results for Year Ended Dec. 31 1935 


’ 7 ’ . : ’ 1 4 l, net 
Totel premiums $25,801,753, less reinsurance, $2,115,45 $23.686,302 








iii i RG RO: ESSA E EA L ALE AR: ELI L AIOE L LY CRIN? 
Commissions, $4,934,487, branch office expenses, $1,339,859... 6,274,346 
General expenses, inclu ROD Se. scccaluateoeechddte 1,838,912 
a 805. po wae ie 238 losses paid °$10 083. 140 = 14,246,060 

’ J m , osses , vu» 22M eee? , ’ 
Taxes paid, $518,586, increase in tax reserve, $45,469 muse eee 564,056 

Income in excess of disbursements before reserves. ...-..-.- $762,929 
Reserves: Increase in premium reserve, $1,208,783, increase in 

ponders expeese reserve. 914,02, socal. Sl.Sts oes: coeeies 

n reserve, : , decrease in com 

and liability claims reserve, $264,902; balance..........--- $567 .077 





Ce I in i i Ki dtd enbiinoammonesntae $195,852 
Investment income, $920,804, Soe on sale of and appreciation 

in value of securities, $1,385,395; total, $2,306,200; deduct: re- 

serve for fluctuation in value of securities, $800,000: real 
estate depreciation, $49,750, increase in non-admitted assets, 

















$669,429, uncollectible premiums, $78,746, expenses not 
chargeable to underwriting, $140,955..........-.-------- 567.319 
Decrease in unauthorized reinsurance... ..............-.----- 12,988 
Operating Es nice ete bi aiden iid apie tua nti inden $776,160 
Dividends paid on Ist pref. srock series A and B, $762,373, 
decrease in reserve for accumulated dividends on preferr 
OOS, DEO choo ccedctbueatosabésesedseseccunseéese 625,443 
Operating profit after dividends_................-.-....-.- $150,717 
Contributed to capital & surplus from junior preferred series A 
SOR IIE oi ia, cana hii ah ital daa hd Meanie hid nae ot 302,066 
Added to surplus to policyholders. ...............-...-.--- $452.783 
Surplus to policyholders, Dec. 31 1934............-.----.---- 6,908, 
Surplus to policyholders, Dec. 31 1935..........-.-...---.-- $7,360,878 
Financial Statement Dec. 31 1935 
Assets— Ltabilittes— 
Cash in banks and offices.... $2,864,099 | Res. for unearned premiums.$10,161,687 
U.S.govt.& guar’d.obligat’ns 7,242,424) Res. for unpaid claims, adj. { 
Other bonds (amortized).... 8,762,849 & unadjusted ............ 14,736 ,627 
Unamortized bonds (market Reserve for commissions... 898,230 
VWilitc. en ncenchenduen 466,414] Res. for expenses & taxes. ... 575,557 
Stocks (market or appr. val.) 5,855,775) Res. for reinsur. unauthor.- 38,518 
Prem. in course of collection Real estate depreciation... .. 733,539 
SI tatnaets tachtnerientneiendteteddints 4,521,418] Assets held under treaty & 
rf ree 3,452,468; special agreements - ~~. -.--. 377,174 
lst mtges. on real estate... -. 1,163,909 | Partial payments received on 
Collateral loans..........-.- 530,505; unissued preferred stock-. 2,204 
Reinsured losses due from Reserve for accumulated divs. 
other companies .......-.. 623,155 on preferred stock......-.. 204,736 
Interest accrued ........... 69,400 | Voluntary reserves .......-.. 1,400,000 
Other admitted assets......-. 936,733) Ist conv. pref. stock, series A. al ,000,000 
Ist conv. pref. stock, series B. a1,000,000 
Jr. conv. pref. series A stock. a26,501 
Jr. conv. pref. series B stock. a198,070 
Common stock..........-- 572,662 
ENS dec beni he miinnnbe 4,563,646 
NE on, aah cn annie il, ERR cee SS Ne gee $36,489,152 





a First convertible preferred stock, series A, represents 1,000,000 snares 
$1 par, issued at $10 per share and redeemable at the option of the company 
at the same price and entitled to dividends at the rate of 50 cents pe share 
perannum. First convertible preferred s , series B, represents | ,000,000 
shares, $1 par, issued at $7.50 per share and redeemable at tne option of 
the company at the same price and entitled to dividends at the rate of 
37% cents per share per annum. Junior convertible preferred series A 
stock represents 26,501 shares, $1 par, issued at $2 per share and redeemable 
at the option of the company at the same price and entitled to dividends at 
the rate of 12 cents per share per annum. Junior convertible preferred 
series B stock represents 198,070 shares, $1 par, issued at $2 per share and 
redeemable at the option of the company at the same price and entitled to 
dividends at the rate of 12 cents per share per annum.—V. 142, p. 131. 


Massachusetts Gas Cos.—Ligquidation Planned— 


It is stated that-meetings of the shareholders will shortly be held looking 
towards theliquidation of the company. 

The object of this step, it is said, is to put Eastern Gas & Fuel Associates 
the parent company, in a position to simplify its corporate structure. 
The plan, according to reports contemplates that Eastern Gas & Fuel 
Associates would own directly the entire capitalizations of the coal pro- 
ducing, steamship and by-products coke plants units and the utility 
companies in Massachusetts, in addition to the direct ownership of the 
pro ies of the by-products coke and blast furnace plants in Massachusetts. 

astern Gas & el Associates thus would become an operating company 
as well as a holding Soeaeee - Plans for the refunding of the bonds of the 
various underlying subsidiaries of Eastern Gas & Fuel Associates are under 
Conan ee but ie program has not as yet been fully developed, it is 
” ee . ’ Dp. . 


May Department Stores Co.—Dividend Increased— 


The directors have declared a dividend of 50 cents share on the 
common stock, par $10, payable March 2 to holders of record Feb. 17. 
This compares with 40 cents per share distributed in each quarter of 1935 
ond 1904. La ua of 10% ae pes “4 PS nk 5.6% gh 2, and 10% in 

: on an extra dividend o cents share ‘ 
Nec. 2 1935.—V. 141, p. 3077. eee en ee 


Mayflower Associates Inc.—Larger Dividend— 
“The directors have declared a quarterly dividend of 75 cents per’share 


on the common stock, payable March 14 to holders of record Feb. 29. 
dividend of 50 cents was paid on Dec. 14, last.—V. 141, p. 602. eb. 29. A 





dated oad _ 


“= > 





Financial 


Mercantile Discount Corp. (Del.)—Harnings— 
Earnings for Year Ended Dec. 31 1935 


Volume 142 





Se ount TT al $689,491 
Miscellaneous interest Seer WROD. : Winn ddndéecbbhdaossccucé 3,087 
Total eA du bitin ttdde dbdédéi bissthchbciiie tale $692,579 

I i a ee ee Be 67,053 

Bet RID MINES ANNE i a AI Ge Nea Ca RR 97 ,730 

ee ee ep hkao sme 828 

General administrative expenses... _.....................-. F 





Balance before ponerse Federal income & excess profits taxes$173,498 











Ce a Gn. Gay, GEUene... o « oon coceodbarnnsceenensdacdatis ‘807 
Ce GUE... ...  nccscecsdocoecooeddesssabibebeddiimeuiied 53,601 
i i ee $114,090 
IN on. ii ein cin wi me iinmtinins dela 28,251 
LE TEER sR ORY ROR NT HASTY RIOR EN RAPE EME EY ROO! 5. 142,341 
Prov. EEL LLL A LLL Fe . 37 ,000 
Appropriated to wri own te rely DS.. aceswmiiiiiwissbulibdaiilla 10,515 
Sa I i naan $94,827 
Earnings per share on class A and B stock.................-.-.-. $1.58 
Condensed Balance Sheet Dec. 31 1935 
Assets— Liavtlities— 
Cash in banks and on hand... $552,608 / Collateral trust notes... -..-. $2,185,000 
Instalment notes, lien oblig., Accts. pay. & accr. expenses 83,796 
instalment loans and accts. Due to office? ..........-.--- 13,176 
Sanne ecccsdsucssac 3,174,364| Mfgrs.’ & dealers’ equity in 
automobiles... .. ,146 instalment lien oblig. & 
Geevar Un. aennucectsdcbcc 1,575) accounts receivable.___..-_-. 141,255 
Prepaid gig on collateral Dividends payable, Jan. 2 1936 56,495 


11,790 | Res. for Fed. inc. & excess prof. 
1 taxes and contingencies... 
Reserves for unearned discount 130,200 


Sheriffs’ deeds & qoreamiedace of 











sale for real estate_._.__._. 1| For liquidating losses on notes 
and accounts receivable... . 78,600 
Capital stock............... x761,165 
RR ee 154,021 
Di boundboankee 94,826 
Diitcwrdtetsaseoncunumendadk DEES 46‘ Sebdibbc cdddutinbcdbbes $3,741,487 


x Represented b + S06 no class A shares and 107,201 n class B 
shares.—V. 138, D. 159. saiad Bhiagsia 


Mercury eats A Co.— Financial Statement Dec. 31— 























Assets— 1935 1934 | Liadilities— 1935 1934 
SID, ditactenunineemasél $4,120,156 $3,926,826 Res. for unearned 
ah EF A 6.900 6,900; premiums-..-_.-. $1,616,052 $1,557,039 
Real estate....... 3,000 3.000 Res. for losses & 

Mortgage loans... 293,950 ,550| expenses....... 138,242 182,152 
Cash & bank deps. 477,212 180,639 | Reserve for taxes _ . 77.000 65,000 
Agents’ balances... 185,597 230,190; Res. for conting. 
Due from ; commissions . . . 17,500 12,500 
cos. notes, &c_. 22,093 18,704; Res. for loss adj. 
Accrued interest. . 40,168 39,014 > expenses ....... eee ee 
Bo ts Pa 5,000 
Funds held under 
NL Akin on.dine 9,546 10,522 
Capital stock... _. 1,000,000 1,000,000 
DA a noakance 2,278,237 1,869,610 

, Se $5,149,077 $4,701,824] Total......... $5,149,077 $4,701,824 
—vV. 140, Pp. 2869. 

Metropolitan Edison Co.—Earnings— 

12 Months Ended Dec. 31— 1935 1934 
Total operating revenues. .....................- $11,046,914 $10,606,658 
O tt CA thebsittcchuvephanéeuwotan 4,219,44 3,215,072 

LR ETER SRE EI, age eae SER ,059,870 ,109,01 
Prov. or retirements, renewals, & replacements of 

ee ee 6 ea ok ca makhdatndbbawisnd 1,604,160 1,750,000 
Pen Pe GN, nc. nn cooscoesctiebicisn 360 ,047 466,697 
Gee Cao hé cao des bcc. cs cochnstduntbbans 786,480 417,527 

Ee SERN go dc cindadgdcsceodeetisdaks $3,016,909 $3,648,347 
Onin DE. astveswbatia oak bad cia seb dave on 1,693 ,417 1 40 20s 
it Oe Se dbeoesuuss $4,710,327 $5,097,851 
PG Op Ce GOO vn codcccccccwadacesccss 1,913,946 1 ad § 980 
Interest on unfunded debt. ...................-. 62,12 3,539 
Smnentenen of debt discount & expense... ...._. 117,234 118 ‘998 
Interest charged to construction. -............-.-- Cr3 ,004 Cr70 
ee ar wee a a oe a Sock Obi sd $2,620,025 $3,059,403 
Preferred stock dividends... .................-. 1,276,317 1,276,317 
ck cGabsbdhbibacdbadcodbodkob dunce pests $1,343,708 $1,783,086 


Balan 
—V. i41, p. 3541. 


Midamerica Corp.—Origin of Corporation Explained at 
Hearing Before Interstate Commerce Commission— 


Steps contain Se to the actual control of the Van Sweringen railroad network 
by Geor cerns S all, Muncie, Ind., and G. 
revealed Feb. 12. Testifying before the Interstate Commerce Commission 
at the Midamerica hearing, O. P. Van Sweringen stated their ownership 
was gained through the formation of Midamerica Corp. He introd 
letter by Messrs. Ball and Tomlinson addressed to the Van Sweringen 
brothers indicating their willingness to ——— $3. O18. 000 to purchase at a 
‘sale in New York of certain sestritien to secure collateral notes of 
the Vaness Co. and the Cleveland nals Building Co. Mr. Van 
Sweringen’s brother, M. J., has died si — then. 

Mr. Van Sweringen denied that bankers at any time had voting rights 
under the Alleghany collateral purchased by merica. He also intro- 
duced several other exhibits listing the heidines of Midamerica, the Alleg- 
hany collateral purchased by it, a list of the corporation's officers, Alleghany 
investments, and related matters. 

The occasion of the hearing was a decision of the ICC to learn whether 
Mr. Tomlinson was qualified to hold the position of director of the Fort 
Worth Belt Ry. To this end it first demanded information in a letter to 
William Wyer. a Van Sweringen otticias. pertaining to Mid-America’s 
relation to roads formerly controlled a ane the All : 

When this information was not forthco and Mr. n contended 
the Commission had no jurisdiction ae damerica, it not only ordered 
him to ap ppeee on the Fort Worth Belt application but reopened for con- 
> “geno eligibility to serve as a director of various other Van Sweringen 


oads. 
On the basis of the information elicited from the two witnesses the ICC 
is meee ted to base its judgment as to jurisdiction over Midamerica and the 
le illegality of its unauthorized acquisition of stock in various rail- 


+ ee subject to Commission r lation. 
eo is the text of the letter, presented as an exhibit before the 
ICO, led to an agreement on the formation of Midamerica Corp. 


The Re written by George A. Ball and G. A. Tomlinson to the Van 
Sweringens follows: 

‘**You have called to our attention an investment possibility in the pro- 
posed sale in New York of certain ties pl to secure + eae ag 
notes of the Vaness company and the Cleveland Terminals Buildi 
The more important of these securities are those of companies crea noe 
developed under your control, direction or management. These companies, 
in the main, prospered u yee the time of the depression. We believe that 
under the same control, direction and management, they will in prosper 
if the present improvement in business conditions shall cont: nue, as we 
believe it will. If we did not so believe, we should not be interested in 
acquiring these securities, in whole or in part, under any circumstances. 
As it is, we should be interested if, but only if, we could be assured that you 
will participate actively in their direction and management. Our dis- 
cussions of the basis upon which this may be assured have now reached a 
period where it seems desirable for the understanding between us to be 
clearly set forth. We therefore propose: 
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i tee 


“*(1) That a corporation be created with broad charter 
this corpora- 


as may be enabling it to do anything that individuals can 
tion to ane authorized capital structure of— 

‘*(A) 250,000 shares of first preferred stock of no par value, each share 
preferred over common stock as to cumulative dividends at the rate of $5 
per per annum and as to $100 in the event of liquidation, peeeeee at 
par at any time, with the right to vote only in the event of merger, co oie. 
tion or - of the assets o the corporation and with no preem preemptive righ 

an 50,000 nares of common stock of no par value, with full vetlen 


ptive 
nd preemptive rights ibe to an te of 20,000 shares of first preferred 
at an aggregate price of $2,000,000, such commitment to be several 


ana not joint, each o us subscribing to such 
indicated hereon after our signature, to be paid for upon call of the board of 
directors. We will likewise subscribe for 15,000 shares of the common 
stock of 10 ee ai5 tion and pay therefor “horthwith $1 per share, or an 
ager 0 
(3) In furtherance of our desire for your active participation in the 
nagement and direction of the new tion, we also desire that you 
bencane ints interested in the ownership of suc corporation and to this end we 
will, upon the issuance of these s and upon the be cag sme having 
purchased at such sale either the securities described under group one or 
group three in the notice of said sale, copes 8,250 shares of the common 
stock in escrow under an option agreement granti to you, and to the 
surviver of you, argh og! and without the r of assignment by you, 
the right to purchase such at our cost p _ 5%, interest annum 
at any time after you shall have satisfied at least five of the six of 
such corporation that you (in keeping with your exp 
paid or adjusted any and claims based upon now existing a ap me 
or relationships that may now be or hereafter me enforceable against 
you. The said option is to run for a period of ten (10) y ears and be irrevoc- 
able, and during the life of — option yon will have the sole and exclusive 
right to vote and represent such deposited common . 


Board of Directors 


“‘(4) The first board of directors of the new te agg will be one 
for ree & rm rs and will consist of six (6) mem as follows: G. A 
Ball, omlinson, F. B. Ber . Van Sweringen, M. J. Van 
Saatenion. ‘SC. L. Bradle ey. 

**(5) The new corporation will bid or cause bids to be made at the pro- 
Of such cor ublic ao sale as may be determined by the board of directors 
of suc ation 

**(6) Wit ~ pomocpiton of the preferred stock provisions indicated above, 
the charter of the new corporation shall be in such form and filed in such 
yest as ra ae determined by the persons named as the initial board of 

ectors 0 

“If the above meets with P es} approval, will you kindly confirm the same 

y. ~~ this letter or a duplicate original hereof in the space below pro- 
vided, ereupon the above will constitute the contract between us. 
Yours very truly, 


nard, O. 


Amount of em 
Preferred Common 
res Shares 
George A i - oudjcsadsbsoucatdibiaisovanees 13,333 10,000 
S, Eee SOLD noe tos enbbddocccncneenees 6,667 5,000 
Accepted tc 30 1935: 
. Van Sweringen 
By O. P: Van Sweringen.’’—V. 142, p. 962. 


Middle West Utilities Co.—Common and Preferred Stocks 
Suspended from Trading— 

The New York Curb Ex suspended on Feb 13 dealings in the 
common and the $6 class A erred stocks of the com y on receipt of 
notice that transfer facilities for these issues would be ntinued at the 


close of business on Feb. 17. 
The Chicago Stock Exchange also announced that 


stocks would be ele ee at the close of the market Feb. i4 Federal 
Judge James H. Wilkerson issued on Feb. 12 a 13 9 ruling permit permitting D Daniel C. 
Green, trustee, to cease transferring the stocks certificates of 


title. 

Trading in these old stocks is ouing stopped, it is said, to protect unwary 
persons from injudicious use of their funds. ‘There are instances 
where the shares were bought, it is stated, because they appeared to be 
cheap, being quoted at less than $1 a share 

This activity has been called a the attention of the Securities and 
Exchange Commission —— in key cities, but the SEC is authorized 
to act only when ch resentation are made. 

The facts in the Middle West tilities case have been available to those 
desirous of ascertaining the otnean,  € ay oommeny = of its securities 

bi — Kd common stock o successor CO the Middle West 

void issues. we Feb. os _< $21 or $22, poe commana. 

but fore the old issues were sus ed, numerous individ ere paying 
$32.25 50, before commission and taxes, for 100 old Middle est 
Ttilities Rf... shares entit them to one new share and a warrant 
to buy an additional share at $8 this year, $9 next year, and at $10 in 1938. 

While less active, the $6 preferred stock w sae sold at 4%. It req 
four shares, or $16. 50 before taxes and co ons, to be entitled to one 
new Middle West Corp. share, worth 10% ore 13.—V. 142, p. 464. 


Missouri Pacific RR.— Reorganization Hearing Adjourned 
Until March 31—Recess Allowed to Permit Interveners Time 
to Prepare for iy ull oe yea 


The reorganization hearing being conducted before the Interstate Com- 
merce Commission was salcunad & on “Feb. 13 to March 31 with completion 
of presentation of the road's case 

h od will allow the various interveners time to Dtepare 
cross-examination of the witnesses, and particularly of Wiliam ; 
Secretary-Treasurer of the orl who presented the management or Van 
Sweringen plan of reorganiza Also, th t 
the various committees and ne TOC to me an 
wil: offer their ideas on a plan.—V. 142, p. 792. 


Mohawk Carpet Mills, lne:--ierhines+ 





Calender Years— 1935 1934 1933 1932 
Oe a ees eae $13,901,592 $9,561,357 b$8,709,779 $7,611,462 
Cost of gales... ..<<<cce 10,086,000 7,170,507 6,189,028 5,689,963 

Gross prof. on trading $3,815,592 $2,390,850 $2,520,751 $1,921,499 
Depreciation —_.......- 507,019 508,769 529 ,934 813,729 
Sell., gen. & admin.exps 2,574,145 1,996,189 245 


: , ‘ 6 002 
Int.& misc. charges—net Cr18.761 Cr40,540 Cr65,591 Cr49 ,432 
Prov. for Fed. inc. taxes 120,000 61,000 








abies ett tele vite $633,190 def$73,568 $348 372 ad$1087,.799 

Dividends — LE alte 409,725 :. . . abibe . eee e « 

Balance, surplus. -—-_-.-.-- $223,465 def$210,593 $348 ,372 df$1 ,087 ,799 
e Shs. capital stock out- 

standing (par $20) -_ ~~~ 550,000 550,000 550 ,000 c600 ,000 

Earnings per share_. ~~~ $1.16 Nil $0.63 Nil 


a Before inventory adjustments principally in nempees of somene in wool 

price amounting to $751,536. b Ch hitherto classified 

+ nses saneusting se | to $662, 806 in 1933) are now deducted from sales. 
o par shares e Includes treasury stock. 


Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— ~ Liabtitties— $ 7 
a Land, building, b Capital stock ...11,000, 000 11,000,000 
equipment, &c_.. 7,245,571 7,642,516) Accounts payable. 390,090 208,509 
Prepayments. - ... 307 ,37 308,635 | Notes payable.... 2,100,000 500,000 
CI ick dit actin 533,877 268,728) Accruals......-..- 92,784 74,733 
Marketable securs. -..... 6,930 | Reserve for Federal 
Accts. receivable... 2,227,326 1,507,426 income tax... -..- 136,590 43,623 
Notes and other Dividends payable 136,575 } -..... 
accts. receivable 204,814 125,987 | Capital surplus... 424,113 424,113 
Investment securs. ‘ 31,000} Earned surplus... 4,618.570 4,393,036 
Inventories . . . ... 8,300,175 6,726,242) c Treasury stock -. Dr4s, 588 Dr26,550 
Ra AR 18,850,136 16,617,464 RS, oe eal bart enn 18,850,136 16,617,464 


a After depreciation of mo 724, ?. A - ese ene and $5,204,255 J 1934. 
Represent 000 shs - par ncluding stock. c easury 
pres pony 1935, 3,700 shs.; 1934, 2,000 shs.—V. "v. 141, p. 2742. 
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Monroe Chemical Co.—Eai nings— 























Calendar Years— 1935 1934 1933 1932 
Net income before depre- 

& Federal income tax. $234,175 $294,392 $195,838 $194,508 
D ath dth os sen tree 12,413 12,417 12,216 12,248 
Federal income tax_.-.. 32,662 9, 26,404 26,849 
Federal capital stock tax 3,665 3,000 3,750 nit Sdnel 

Net income for year . $185,435 $239 ,069 $153 ,467 $155,410 
Earned lus, Jan. 1... 803 ,619 780 670 719,083 654,848 

oO surr’der 

value of life insurance - ED <..4 i ianieieies: ic Vi, ere) 5 anette 
Refund of Fed. inc. tax 

a ee i) | al panies! 2s Cae ee tates 7,187 

Gross surplus... . . ~~ $993,803 $1,019,739 $872,550 $817 ,445 
Excess of cost over stated 

value of pref. capital 

stock retired... ... 13,790 11,130 10,800 9,300 
Additional Fed. income 

tax for 19033......... I<: a’. elhaeentiniaient cs. Reet. ¥. . ak iaiiaed 
Divs. paid and declared 

on pref. capital stock. 73,824 78,990 81,080 89,061 
Divs. on common stock. 78,750 REED, ci .:A eee >. «mementos 

Earned surpl. Dec. 31 $826,521 $803 ,619 $780,670 $719,083 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 | Ltabdilities— 1935 1934 
Can ounces $153,027 $148,243) Dividend payable. $18,161 $18,939 
Notes & accts.rec. 225,401 234,911| Accounts payable. 7,889 8,652 
Inventories... . . 120,256 118,488; Loans pay. on life 
Due from bank .-. 2,095 2,095 Coes .  eezace 11,850 
U. 8. govt. bonds. 21,643 34,010} Federal income tax 
Accr. int. on govt. & other accrued 

tail ities 162 983; expenses....... 39,228 45,908 
Advances to sales- x Capital stock... 341,100 349,500 

iit hina ee ae: :. see Paid-in surplus... gt 383,500 
Cash surr. value Earned surplus... 826,521 803,619 

life ins. policy . . 1 ljy Treasury stock. Dri70,752 Dr149,674 
Stocks owned... 2,071 2,071 
z Pro Sa 262,813 271,754 
Good-will, 

mark, &¢C...... 642,803 642,803 
Deferred charges - . 14,871 16,934 

We eddlene nine $1,445,646 $1,472,295 eh an meine $1,445,646 $1,472,295 


x Soopoups by 25,800 (26,500 in 1934) shares of no par pref. stock 
and 126,000 shares no par common s . y Cost of 5,070 shares of pref. 
stock, no par, in 1935 and 4,855 shares in 1934. z After reserve for de- 
preciation.—-V. 141, p. 3554. 


Montgomery Ward & Co., Inc.—Sales— 
Month of— 





1935 1934 1933 
a i eae $17,904,886 $15,421,893 $10,131,891 
I aii i. nical dhe cede 22,.783.089 18,312,477 11,263,374 
SERENA REISE <2 SAG BT ME A 28 25,571,012 20,872,132 15,665,586 
Sea SLE SIE a 2,914, 20.934.510 15,247,812 
Ditcivdsaisdiauodbbeovdbbavasaon 322 19,266,336 16,103,560 
TS EE RI OT LE aI lg Sa 20,293,175 15,890,560 13,641,121 
PTS SALLE Le FS, Se 2,848.5 18,914,957 15,390,120 
SS SES RRR TET BRIBE RS eNT 25,172,907 23,093.465 16,583.708 
nL. Ls Shinn avcdusesbuvesune 35,897,447 29.703,511 22.790,.643 
a ub awacbba 30.910,462 26.900.806 20,969,808 
EELS TRL LIT LET Ae aR 39,474.902 34.683.742 24,854.726 
1936 1935 1°34 
ids 6 Sb bb Cass coke edkeWeus 18,508,149 17,418,152 14,778,754 
Total for 12 months___________. $306,101 ,.505 $261412,543 $197411,103 
—V. 142. p. 304. 


Motor Transit Co.— Earnings— 


Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935 
1 84,92 $5 








Gross earnings.-.--.-.-.-. $52,618 $52,463 $584,927 73,584 
O ep SR RL 29 683 27 .987 335,297 348,183 
aintemance.._.__._.-.-. 7,515 7.224 87 ,642 89, 
a 6,230 7,215 68.723 71,389 
i 694 96 9,819 8,851 
I IES ee $8 495 $9,069 $83 ,445 $55,900 
Reserve for retirement (accrued)_._.......___-_- 85,804 89,839 
RAIS LAR a PD ap I i lw be date $2,358 $33 939 


a Interest on 64%% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Jan. 31 1936 
amounts to $ ,131 and is not included in this statement.—V. 142, p. 465. 


Motor Wheel Corp.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, payable March 10 to holders of record Feb. 20. 
This compares with 15 cents on Dec. 10 and Sept. 10 last, and 12% cents 
Cy on June 10 1935. This latter payment was the first made since Dec. 19 

931 when 12% cents per share was also paid. A dividend of 25 cents was 
paid on Sept. 10, and June 10 1931 while on March 10 1931 a distribution 
of 37% cents per share was made. 


Income Account for Calendar Years 














1985 1934 1933 1932 

Sale of wheels, stpg., &c. $2,365,229 $1,605,317 $1,144,654 $323 ,864 
Int. earned and income 

from investments -- 116,879 32,068 55,065 115,792 

Total income-_-_-_-_-_-_-- $2,482,108 $1,637,385 $1,199,719 $439 ,656 

ell., adv., gen. mi 

istrative expenses, &c- 699 ,896 682,956 638,138 980,704 
Depreciation __....---- 474,260 458,045 417,291 495 ,267 
Provision for Fed. taxes - 160,817 RNR SS Por NG aR PR Be 
Prov. for loss on slow- 

movi & obsolete in- 

GE es SGI SSI © SS 2 Se Se 75,000 
x Corp. proportion of net 59,155 36,577 22,122 75,436 

Net income. -_-_.-.-.-- $1,087 ,979 $409 ,673 $122,168loss$1186751 
Common divs., cash _-_-- ED  rPremme ns a 

III, 1. dncieasiieen intact ir dve $726,721 $409 ,673 $122,168def$1186,751 
Profit and loss surplus... 5,237,592 


4,720,457 4,306,821 535,892 
Shs. of com. outstanding 850 ,000 850,000 850,000 850, 
Earns. per sh. oncom__- .28 $0.48 $0.14 
x Corp.'s proportion of net loss and divs. paid by Cleveland Welding Co. 
Comparative Balance Sheet Dec. 31 











Assets 1935 1934 Liabilities— 1935 1934 
y Land,bidgs., ma- x Common stock _._ $4,250,000 $4,250,000 
chinery, &c-...$5,711,788 $5,630,992 | Accounts payable. 946,191 569 ,929 
CO a saan 959,462 645,129 | Accrued taxes, roy- 
Invest in sub co. alties, &c....-.- 79,900 137,469 
not consolidated --.-.--- 390,965 | Federalincome tax 162,832 50,133 
Marketable securs. 107,937 48,195| Timber purchase, 
Customers’ notes & RRR a Filla ig. EO 
accts. receivable 1,291,783 848 366 | Reserve for contin- 
Inventories... .-. 2,262,754 1,694,847 gencies, &c__-..-. 10,671 10,671 
Other assets... .-.- 352,347 65,700 Profit and loss_... 5,237,592 4,720,457 
Prepaid taxes, ins., 
bond disct., &c-. 88,615 114,465 
Tee oe $10,774,686 $9,738,660 , ee a al $10,774,686 $9,738,660 


x Represented or 850,000 shares of $5 par value. y After depreciation 
of $5,604,379 in 1935 and $5,783,695 in 1934.—V. 141, p. 2895. 


Mount Diablo Oil, Mining & Development Co.—FE£rira 
Dividend— 


The directors have declared an extra dividend of % of 1% in addition 
to the regular quarterly dividend of like amount on the capita] stock, par 





Chronicle Feb. 15 1936 


$1, both payable March 2 to holders of record Feb. 24. Similar distributions 
141. >. Setae each of the six preceding quarters and on Dec. 1 1933.—V. 


Mueller Brass Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $1, payable March 2 to holders of record Feb. 20. An 
initial payment of like amount was made on Dec. 2 last, 


Earnings for Year End. Nov. 30 1935 (Incl. Subs.) 


























EE EEE Pe es Spon sy i, ts myerte gente $4,730,760 
eI ese ads han lais dalek te habeaiineameniain emda awenmeneit 579, 
CU a eh eo dbad $1,150,860 
Selling, administrative and general._...............---.---- 589,545 
EA EEE A SRO OG SLC CN TE $561,314 
Oe we minibieieal 87 435 
Provision for Federal ancome and excess profits taxes... ..-.-- 69,140 
a ee ee ak Ta $404,737 
OI ED GU owes 44,257 
Cumulative dividends and premium on pref. stock retired - - - - 1,611 
ae 8 Ra ae es es $358 ,869 
Earnings per share on 215,766 shares common stock. ..-.-.--.-..-- $1. 
Consolidated Balance Sheet Nov. 30 
Assets— 1935 1934 Liabdtlities— 1935 1934 
Cash on hand and Accounts payable, 
on deposit... .. $316,471 $288,930 payrolls, &c.... $238,655 
Marketable securs. 5,823 4,252; Accrued interest, 
x Customers’ notes taxes, &c...-.- 13,668} $153,687 
and accts. rec... 406,472 260,222] Prov. for Fed. inc. 
Miscell. accts. rec. 4,308 3,385] & axc. prof. tax. 69,140, 
Inventories... . . - 876,126  522,633| Patent pur. contr. -.-...-.- 2,000 
Other assets... .. 249,073 327,808 | Subscrip. to Port 
y Permanent assets 1,470,204 1,523,910] HuronHosp.fd.  .-.....- 16,667 
Pat’'ts, trade-marks Five-year Ist mtge. 
and licenses _... 8,533 9,320] conv. 5% bonds 630,000 # --..... 
Prepd. taxes & ins. 24,836 25,044| 1st M.ser.gbonds -..-..- 744,100 
Bond expense, less Res. for conting- . ee  (eesceee 
amortization . . - 17,163 3,740 | Res. for par comm. 
& def'd profit on 
toll (contra).... ------ 20,640 
Common stock... 215,766 157 ,796 
7% cum. pref.stk. -.-.-- ,190 
Dt cokadunne 2,207,575 1,579,164 
Pelilenseetanmien $3,379,013 $2,969,245 . sR $3,379,013 $2,969,245 


x After allowance for doubtful accounts of $15,000 in 1935 and $15,500 
in 1934. y After allowance for depreciation of $1,857,391 in 1935 and 
$1,726,407 in 1934.—V. 142, p. 792. 


(G. C.) Murphy Co.—Larger Dividend— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable March 2 to holders of record 
Feb. 18. Previously regular quarterly dividends of 40 cents were paid. 

The above dividend will not apply to the increased stock as the two 
additional shares of common will b> distributed to stock of record Feb. 19. 


Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 8% preferred stock, $100 par. 


Stock Issues A pproved— 


The stockholders have approved the issuance of $4,000,000 5% preferred 
stock for redemption of present outstanding 8% a stock. 

A split-up of common stock three for one and issuance of certificates of 
subscription entitling present common holders to subscribe to one share of 
new common at $30 a share for each 10 shares of old held to stockholders of 
record Feb. 18 also were approved. Present outstanding common is 150,000 
shares.—V. 142, p. 963. 


Narragansett Pier RR.—Receivershi p— 

The Narragansett Pier RR. and South County Transportation Co. were 
petitioned into receivership Jan. 31 when Presiding Justice Jeremiah E. 
O'Connell of the Rhode teteaeid Superior Court appointed Joseph A. Mona- 
han as temporary receiver of the two properties. 

T. G. Hazard Jr., a stockholders sought a receiver for the railroad and 
Mr. Monahan, su ntendent of the road for many years, was appointed, 
with bond of $10, ; 

Simultaneously, the railroad, as sole stockholder of the South County 
Transportation Co., which operates bus lines, petitioned for receiver of 
the transportation concern, and Mr. Monahan was named under bond of 


$5,000.—V. 119, p. 1844. 
National Credit Co.—$1.25 Dividend— 


A dividend of $1.25 per share was paid on account of accumulations on 
the 7% cum. Ist pref. stock, par $100, on Feb. 15 to holders of record 
Feb. 1. A like payment was made on Nov. 15 and Aug. 15 last, and com- 
pares with $1 per share paid in each of the 14 weg quarters. 

— on.the pref. stock now amount to $12 per share.—V. 141, 


p.3 


National Surety Corp.—Stock Bidding Reopened— 
The signing of a show cause order by Supreme Court Justice Louis A. 
Valente Thursday permitted a reopening of bidding for purchase of the 
stock of the corporation from Superintendent of Insurance Louis H. Pink. 
Bids have been reopened because of a continued interest in buying the 
: ly, the State Insurance Board, advisory group to the 
Superintendent, recommended that the stock be sold to the highest 
bidder on the condition that the basis of the offer be not less than $8,250,000. 
Last October an offer of $8,000,000 was visionally accepted by the 
Superintendent, but later rejected when the bidder declined to meet certain 
conditions im by the Superintendent for the protection of the creditors. 
Steps were taken to reopen bids only after reasonabie assurance that offers 
will meet or exceed the upset price of $8,250,000. 

Justice Valente’s show cause order decrees that offers shall be submitted 
to him in writing not later than noon on March 9 1936. All offers must be 
accompanied by cash or certified check in the amount of 10% of the offer. 
Since some creditors of the National mtg | Co. have expressed a desire to 
retain a portion of the stock, the court will entertain bids either for all of 
the stock or for a portion of not less than 70%, the balance being r 
by the Superintendent for distribution to creditors of the National Surety Co. 

Following the closing date on reception of offers, there will be a public 
hearin ore Justice Valente on March 10 at which offers will be con- 
sidered and the Superintendent will indicate his decision with respect to 
them. Any sale must have the approval of the court. 

In July 1934, a $6,000,000 offer was made for the purchase of the Na- 
tional Surety stock. This was rejected as inadequate. After long negotia- 
tions with four bidding groups last fall the $8,000,000 offer was put before 
the court. Since then, various groups have continued negotiations with 
the Superintendent. The matter was referred to the Insurance and 
the board recommended that if the Superintendent received an offer of at 
least $8,250,000 that offer should be favorably considered. In view of the 
fact that a number of groups were interested, the Superintendent on Jan. 14 
sent a letter to all interested groups advising of the proposed sale. 

The National Surety Corp. was organized by the Superintendent of 
Insurance when the National Surety Co. was taken over for rehabilitation 
April 29 1933. The Superintendent holds all the stock for the benefit of 
creditors of the National Surety Co. The new corporation has been 
successful, carrying on the maroy ! business of the old company and increasing 
it. The old company is now in liquidation and winding up of its affairs will 
be facilitated by the disposal of the new corporation. 

_ The new corporation's published balance sheet at Dec. 31 1935, shows an 
increase in surplus for the year of 1935 of more than $1,500,000, reflecting 
its successful operation. There are 100,000 shares of stock ( 

A eT erry” * women offer would be on a basis of at least $82.50 a 

—V. eS ; 


Nevada-California Electric Corp.—$1 Pref. Dividend— 
The directors have declared a dividend of $1 per share on account of 


accumulations on the 7% cum. preferred stock, 100, b 
to holders of record March 30. A like payment nas oe and vy ag 
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mpares with $3 d on Dec. hg share paid 
from May l 1953 em nsed mecncens oS Bent. + 0 193 a t+? to May 119 1933 
mpany paid regular ends o per share. 
of $3 share was sate | on July 2 1934 as partial att le. 7 
—e dividends 
com tes that the May 1 dividend is for the quarter ended 
March 31 193 Sy rat, p. 4172. 


National Tea Co.— omy 


4 Weeks End. Feb. 1— 1934 1933 
MON « os tenscwocunees vey tt 135, 421 ey 387, "876, $4,344,288 $4, 928, 125 


x Four weeks and three da eeks and four ys. 
he company reports that the gumber of stores in operation eon 
rom. .241 on Jan. 26 1935 to 1,222 on Feb. 1 1936, or 1.53% .—V. 142, 


Newark (Ohio) Telephone Co.— Dividend Increased— 


The Spesters have declared a dividend of $1.25 share on the com- 
mon stock, no par value, payable March 10 to holders of record Feb. 29. 
This com with $1 paid each three months previously. In addition 
extra dividends were distributed as follows: 25 cents on Sept. 10 and June 10 
last; $2 on Dec. 31 1934, and $1 per share on Jan. 10 1934.—V. 141, p. 1447. 


(J. J.) Newberry Co., Inc.—Sa/es— 


Month of January— 1936 1935 
Din «ah<absanhboomecs $2,446,502 $2,345,084 $2 360 766 


1933 
$1,883,121 
New England Telephone & Telegraph Co.—Earnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues._... $5,850,716 $5,623,846 $68,031,597 $66 942,928 


llectible oper. rev. 25, 103 30, '320 244, '248 184, ‘487 
Operating expenses. __-__ 4,149,920 4, 120, 574 49,095,225 48,233, ‘943 
Operating taxes__.._.. 444,488 "367, "252 5, ‘419.346 5,176 ,950 








Net 


oO i income $1,231,205 $1,105,700 $13,272,778 $13,347,548 
» dD. . 


New Jersey Zinc Co.—Earnings— 


Period End. Dec. 31— 1935-—3 Mos.—1934 1935—12 Mos.—1934 
> Kghpiet igang $1,323,784 


$955,231 $4,666,000 $3,788,380 
Dividends - - - - - - --- -.(2%)981,632(2%)981,632(10)4,908 980(8)3, 926.528 





ae ail ait $342,152 def$26,401 def$242,160 def$138,148 
—- sh. on 1,963,- 
capital stock 

(par $25 bo aientendenin $0.67 $0.49 $2.37 $1.93 


x Income gg eB dividends from subsidiary companies), after deduct- 
ing for expenses, , depreciation, maintenance, repairs, depletion and 
contingencies pe , —> p. 793. 


New York Auction Co., Inc.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
x Total income from oper $256: 183 $216,858 $241,950 $215,588 
Selling expenses... __..- 190,339 199,287 42,196 41,005 
Adminis. & ‘ 136,117 182 ‘644 
Prov. ates & doubtful 
int nortgage d Sbtt> 30340 B1i80—(i(CtTGgOSs SPR 
n —e) . m ebt _ . . ; ; ; 
her charges... ..._.. 4,129 6,155 £ 1,066 
ee on arananiion. hides 2 ee ee eee ee 
a. on ——— & ‘ See? “hea ae ae 
Addition reserve for 
losses on 4 a ~df ac- 
counts receiv., es ae ee ites Ign SPE 31s ee AN, ae 
Federal income tax... -_-_. = oe rae oe PRN A OO 





$17,485 def$108,327 def$9,038 def$131,202 
x Includes other income of $3,662 in 1935; $3,356 in 1934; $1,196 in 1933 


and $568 in 1932 
Balance Sheet Dec. 31 











Assets— 1935 1934 TAabdilities— 1935 1934 
ORD « cutendadecs $72,487 $50,469] Notes payable to 
Adv.to shippers & ER ae $150,000 

accts. receiv .. 683,977 476,819] Accounts payable. $496,852 162,590 
Mise. accts. rec . Vouchers payable - 6,748 7,56 
Mdse. inventory _} Fed. inc. tax pay. . i (aise 
x Land, bidgs. and Miscellaneous - - - . 2,509 2,409 

equipment - . ... 667,019 686,906 | Mortgage payable 352,000 352,000 
Mortgage receiv. . 11,250 14,250) y Cap. stock.&sur. 592,948 575,464 
Prepayments sun- 

By EVE 19,206 21,581 
LRA, $1,453,939 $1,250,025! Total_.....-.-.- $1,453,939 $1,250,025 
x After deducting mort yable of $121,996 in 1935 and $102 As y 


16h. 5 Represented by 95,887 shares in 1935 (95,910 in 1934) oo. a 


p 
New York Edison Co., Inc.—VFiles $55,000,000 with SEC 


The company, subsidiary of the Consolidated Gas Co. of New York, 
has filed a registration statement with the Securities and Exchange Com- 
mission under the Securities Act of 1933, covering $55,000,000 344% Ist & 
ref. bonds, series D, due 1965. 

Proceeds from the sale of the issue will be applied toward the redemption 
on Ape 3. a 104. of $30,000,000 of 5% series B and $25,000,000 of 5% 


Names of underwriters will be filed in an amendment. The statement 
on — oo Stanley & Co., Inc., will head the underwriting. 
4 » D 


New York Telephone Co.—Earnings— 
Period ended Dec. 31—_ 1935—Month—1934 935—12 Mos.—1934 
Operating revenues... . - $16,599, CT; $15, at 8 SS06i80. »753 ,056$186,995,498 


Uncoll. operating rev... 1,066,841 
Operating expe a 716, 755 11 531, ‘287 136,181 ,493 133 ,336, 962 
Operating taxes--.-.-.-.-.-. 1,765,950 l ‘592, 703 20, 040, 289 18,300,438 


i Ly gy by income. $3,066,550 $2,646,887 $32,593,812 $34,291,257 


(The) New York Woman, Inc.—Stock Offered—Brown, 
Young & Co., Inc., New York and Philadelphia, are offer- 
ing 300,000 shares (v. t. ¢.) at $1.25 per share. The shares 
are offered as a speculation. A prospectus dated Feb. 3 
affords the following: 


Escrow receipts are to be issued by Commercial National Bank & Trust 
Co. with eegpent to voting trust certificates representing 150,000 shares. 

Bankers Trust Co., New York, Registrar. Commercial National Bank 
& Trust Co., New York, Transfer Agent and depositary for escrow funds. 
Manufacturers Trust Co. .. New Yors, agent and depositary for voting 

Company—-Corporation has been organized to —-, . sresks magouine 
that will be directed particularly to the woman in and ew York 
This ap ee will publish timely, smart and Pt. Te..  eisben on the 
many subjects of special maorens to the New York woman. 

The ee is to be staffed 5 4 persons of long experience in the publish- 
ing field. This magazine to be known as ‘‘The New York Woman 

his new magazine will publish each week all the news about what's 
new in New York of interest to women. These are some of the subjects 
that will be very thoroughly covered in the pages of this mop azine: Shopping 
News, Beauty, Fashions, Children, Politics, Economics, Social Questions, 
The Home, Food, Entertainment, Theatres, Movies and Other Amusements. 
In covering these subjects editorially , “The New York Woman’’ will 
always tell what things are like—where they can be bought—or seen— 
and always how much they cost 

“The New York Waaaa” 7 will sell for 15 cents. 

Officers & F cadigy sy "bey W. Davis (Pres.), William E. Wheeler (voting 
trustee, V .- & Gen. ge, ), J. Wilfrid Megargee (V .Pres.), Syd J. 
Hughes Wiitorial y ba, Mora Boyle, William J. Pedrick, Thomas A. 
Moore, Robert C. Hardy, Melville M. Greig (Treas. & Sec.). 








Chronicle 1129 
Personnel—Corporation has secured and intends to secure the services, 
on contract, of alists of wide experience in editorial, yw nt 
circulation and other er phases of the pu Many of them 


ing business 

have assisted during the past two years in formulating plans, cies and 
ideas for this magazine. It is con templated that options for 
of shares of this security will be issued to these executive em levees. 
ae among these are: James Monahan, Editor, and Walter Smith, 

Escrow of Funds—All oases © ete n from the sale of these securities 
are to be held in escrow by National Bank & Trust Co., New 
York, until a gross amount of $187. 500 ($150, 000 in net funds of the corpora- 
tion) has been . ted in such account. At that time, tions of the 
actual business publishing will begin. If this amount is not available 
by July 1 1936 the f full amnbuats is to be returned to the investor without 
any deduction for on or nses. Commercial National Bank & 
Trust Co., New York, will issue its non-negotiable —. which will 
entitle the holder to voting trust trust certificates, or to the pmo th if 
the $187,500 is not available by July 1 1936. ‘These receipts 
registered b by the corporation. 


Capitalization— Authorized xOutstandin 
Common stock SET UlENs tino oa nian aaa aan $750,000 $71, 905 
x Ja 


oting trust ‘certificates representing 70,903 shares have been issued 

to or to the order of the New York Woman Publishing Co., Inc., for the 
copyright of the magazine ‘“‘The New York Woman.” " Voting trust 
certificates resenting 378,097 shares of ommen stock have Senn and 
are to be issu on options gran to directors, 0 , voting trustees and 
executive isp at the discretion of =e board. of ye ng 
to the schedule of options set forth below. mt oy, Stee tes repre- 
sold to ‘ie public at 








senting, but not to exceed, 300,000 shares atte 
$1.25 per share. a 
Certificates Par Cues tion tion if All Options 
OY ogee Value Period of Are 
128,097 shs. $1 a 35 to March 3 1938 $160,121 
50,000 shs. “i 75 remainder of 1938 87 ,500 
50,000 shs. 1 3 25 during 1939 112,500 
50,000 shs 1 2.75 during 1940 37 ,500 
50,000 shs 1 3.25 during 1941 162,500 
50,000 shs 1 4.00 during 1942 200 ,000 
378,097 shs. $860,121 


The corporation is not making any public offering of the securities to be 
issued on options. All of the present holders of options have indicated 
that they contemplate holding the securities obtained by the exercise of 
such options for investment, and that they have no present intention of 
opesss of said securities. 

oting Trust—All shares of the common stock are to be held in a voting 
trust. oting trustees are Arthur J. Morris, Alan G. Rinehart and William 
E. Wheeler, N New i ork. 


Noblitt-Sparks Industries, Inc.— Zarnings— 














Years Ended Dec. 31— 1935 1934 1933 
GE ebbaadhiaededcoad eeaqncceds $7, 180. 536 $5, 569. 681 $3,061,888 
Cost of goods sold................. 6.213.285 4,338 ‘622 2,323,512 
Selling and general expenses. ---_---- 789, 415,113 
ty deductions from income—net. 93 ,908 72, 824 40,835 
Federal income & excess profits taxes. 105,843 51,160 41,699 
Pe on coccan an ind yonins $557,865 $302,712 $240,729 
Surplus, balance Jan. 1.......-..--- 824,782 691 O19 430 ,349 
Net refund 1930 Federal income tax,  --...-.. ep 3,386 
Ne ee ee et nee 7,978 
Net amount refunded 7 escrowed 
account disputed royalties........ j= .<-.-.s  se<s- = 84,084 
Total surplus. _-_-- .- PERE, $993,731 $766,528 
Dividends and and declared... --. -- 202,502 165,001 75,509 
Adj. of res. for deprec., for price res MT «i.\\  debeeee 
Additional Fed. inc. tax paid for 1933” 1,30 Se gt heath oe meted 
Surplus, Dec. 31 1033........... , $1,178.84: 178,842 $824, 752 $691,019 
Earns. per sh. on 150,000 shs. capita 
stock outstanding (no par)_._.--- $3.71 $2.01 $1.60 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlittes— 1935 1934 
NE id he $177,438  $168,551| Accounts payable. $246,342 $178,542 
Com. stk. of Amer- Notes payable to 
ican Nat. Bank. 13,500 13,500 BN. aid dinddiecs SEO B08 «  -sesbee 
Receivables...... 961,741 677 ,687 | Accruals __ 75,270 46,973 
Inventories . . . ~~. 771,179 415,847 Dividends payable 56,250 45,000 
Cash value insur. 44.794 38,408| Miscell. taxes.... 120,855 ° 60,066 
y Fixed assets.... 706,305 596,461 | Res. for workmen's 
Deferred charges.. 202,354 244,663 compensation --. 13,922 13,922 
x Capital stock... 985,831 985,831 
Profit and 
surplus _..... . 1,178,842 824,782 
bio eS Se $2,877,312 $2,155,116 Wi. tno bea $2,877,312 $2,155,116 





5 by 150,(00 shares, no par value. y After depreciation. 


sauueaeel Bancorporation—Annual Report— 


Statement o erating Earnings & Ex es of _—— Bancor poration 
7 GA ffiliates for Calenda Years F 














1935 1934 

Pe SEE... in dncsandidimanenakinanetren wah $9,033,504 $10,697 ,960 
ee “GE. Cc Chant ceuce ous naneuuwaes 3,825, 348 3,580. 739 

NR a on kk is adios 0. ee ak tae $12,858,853 $14,278,699 
Interest paid oF accrued... . 62.265 e ence wee nsons 2,188,604 2,928,108 
DEAE ., « ob bb eda ted oved CéeEb occa diuvabebcoes 454, 4,444,034 
ne GU. Loch bkek Se cen co dhapailem watts 3,298,932 3,476,698 
Federal Deposit Insurance assessment-.---.-...-.-.-.. 05,085 ddddvee 
TOS WOI8 GE BONNE. . cic nc ccc cccnwededecess 705,422 666,103 

EE, Sin win chintctwiime cain diltla dats $2,105,846 $2,763 oF i 
Profit on securities sold .........-.........<.-.-. 1,891,225 1,768.1 

Genet GARR. . ck6 da 6 inn od haa ERS $3,997,071 $4,531,918 
hook pannaeiier SNRs i beicwcowccakbadbbanet 182,172 216,067 

Guaratind GOGO. wis is cok ccccvctbindovcennts $3,814,899 $4,315,851 

harge-offs & write-downs on loans, securities, &c., 

less recoveries, excl., amounts charged toreserves 1 ,006,852 1,217,199 
Divs. on pref. stock & int. on capital debentures 

issued by affiliated banks, less minority interests 734,805 716,914 





ration $2,073,241 $2,381,737 


Net income for year—Northwest Bancor 
,914 in surplus during the year, 


There has been a net increase of $7,33 


made up as follows: Net income for year, $2,073,241; pr m sale 
of stock in affiliated bank in excess of book value at date of sale, $392,400; 
excess provision in prior years for Federal Deposit Insurance, 28.34 9; 
excess provision in prior years for losses of companies, $275 731; transfer 


from reserve for contingencies, $3,903,186; miscellaneous recoveries, 
$62,245; total, $7,335,154. Less surplus adjustments relative to acquisition 
of interests + in bank stocks, $2,239; net increase in surplus during year, 


$7 .332,9 
Condensed Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 3 Liabilities— $ $ 
Inv. in capital stks. Note payable..... -..-.-.- 2,958,671 
of banks & other Accts. payable & 
affiliated cos...25,305,885 25,780,059| accrued expenses 19,713 28 ,525 











OE. 2 2S. os oi 97,180 168 ,080 | Res. for retirement 
Ge a eo 313,697 856,893 of pref. stock of 
Accts. receivable - . 12,725 31,040 affiliated banks. 1,554,750 -..-.... 
Res. for conting’s.x5,000,000 12,000,000 
Capital stock, less 
treasury stock. - 7,556,001 7,582,767 
RR ee 11,599, ‘024 4,266,110 
,, Bp ge 25,729,488 26,836,072; Total......--- 25,729,488 26,836,072 


x $3 903,186.31 to surplus in 1935. 
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Investment Co., in respect of the loan of $3,000,000 obtained in 1933 from 
the Reconstruction ane See. Se during the year. The 
corporation's liability in respect of preferred s ‘oon ane capital cae Gee bee, 
issued affiliated banks has hes been reduced by $3,760,000 uring the year, 
due to retirements and to releases by reason sale of the ry wet 
interest in certain of its affiliated banks. e year the par value 
of certain of the preferred stocks was reduced by 1554-750 te ommble nine 
affiliated banks to make charge-offs. These banks remain liable for the 


o) 


retirement of such stock at the o par value, and a reserve 
set u on the books of the corporation for its contingent | iabili Includ- 
amount, the balance outstanding at Dec. 31 1935 was $18,505,000 


rior to maturity as their operations 
s liable for any of principal 
orreae® of dividends and interest, if not 
retired as to preferred seock Os on Y Feb. 1 1956 and as to capital Eebanbaves os at 
their respective maturities, Aug. 1 1953, and Feb. 1 19 see in certain 
events, when the corporation may become Mannie to purchase p 

stock and capital debentures orior to said date 


Comparative Consolidated Balance Sheet Dec. 31 
[Northwest Bancorporation and Its Affiliated Banks and Companies] 














1935 1934 1935 1934 
Assets— $ $ 
Assets of affil’d Deposits. ...... 360,381,307 358,734,232 
Cash & due Letters of credit 
from banks.123,866,672 117,783,401 & acceptances 263,599 250,174 
U. 8. Govt. Other liabilities. 978, 529 538,295 
anu: ,192,461 131,807,969 | Res. for interest, 
taxes & exp... _ 1,820,740 1,726,137 
securities .. 45,568,291 49,656,871) Res. for Federal 
L'ns & dise’ts.112, 599,425 106, ‘598 ‘982. Deposit Ins... -..... 889,993 
Overdrafts . .. 59,936 45,053 Res. for losses & 
Custs. liability depreciation... 1,732,139 2,456,647 
on accept’s. 260,624 244,199; Notes pay. due 
Bank : Dec. 271936. #£-..... 2,693,933 
& realestate 11,632,121 11,161,608| Capital debs. . 470,000 1,740,000 
Redemp.fd.. £...... ,405 | Preferred stock. 16,500,250 20,545,000 
Other assets... 2,150,812 2,643,802) Accrued divs. on 
Assets of Union pref.stk.& int 
Inv. Co., less on cap. debs _. 320,015 423,773 
reserves ..... 808 ,934 713,135] Minority int. in 
Assets of oth com. stock & 
cos., less res.. 1,459,656 1,369,859] surplus of affil. 
Gi ae eee OS eS Tea Be 1,532,484 1,564,651 
Bancorp. oth Res.for retirem’ 
than cash and of pref. stk. of 
interests in af- » Cae. Ceearee- i  wetese 
fililated bks. & Res. for conting. 5,000,000 12,000,000 
cos.incl. above 109,905 199,447 | Capital & surp.— 
Northw.Banc. 19,155,025 11,848,876 
, GEO 409,708,842 422,603,734' Total....... 409,708,842 422,603,734 
—V. 142, p. 965. 
Ohio Associated Telephone Co.—Earnings— 
eriod End. Dec. 31— 1935—Monith—1934 1935—12 Mos.—1934 
Operating revenues._... $52,864 $47,179 $635,812 $604,350 
ncoll. oper. revenue... Cr4,051 Cr4,134 2,520 5,396 
Operating expenses... 30,984 61,254 375,794 386,721 
Operating taxes... _.. 13 ,684 Cr3 ,024 52,280 62,853 
Net operating income. $12,247 def$6,917 $205 318 $149,380 


—V. 141, p. 4174. 


Ohio Brass Co. (& sane.) erage 
Calendar Years— 1935 1934 1933 1932 
$54,261 loss$878,829 








x Net profit.........-- $348,992 $500,271 
Earns. per sh. on 347 ,534 
ry Poe stk. (no par) $0.66 $1.09 $0.16 Nil 
r full depreciation ch ($263,590 in 1935, $268,323 in 1934, 
$292, 0: O86. in 1933, and $341,532 in 1932). 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabdtlities— 1935 1934 
SS $637,087 $538,810)| Accounts payable. $144,909 $124,403 
Marketable securs. 3,546,360 3,426,630 | Reserve for taxes... 40,779 56,591 
Notes receivable. . 78,779 93,921 | Reserve for divs_. 116,883 116,883 
Accounts receiv... 576,042 775,147 | Pref. stock (20,000 
Inventory ....... 1,260,985 1,212,843 shares)...-.... 2,000,000 2,000,000 
Mfg. plants & equip 3,116,282 3,274,212|Com. stock (347,- 
5345 no par shs) 
and surplus.... 6,912,967 7,023,687 
NE |: cs smiidad $9,215,538 $9,321,565 eé Knee wee $9,215,538 $9,321,565 





—V. 140, p. 4076. 


Omaha Union Stockyards Co., Ltd.—Bonds Placed 
Privately—An issue of $700,000 344% bonds due 1946 was 
recently placed privately at 100 by Omaha National Bank, 
First National Bank and United States National Bank, 
Omaha, Neb. 

Proceeds will be used to refund $700,000 444% bonds, due in 1946. 
The old bonds have been called May 1 at 103 and interest. 


Orange & Rockland Electric lesen 





























Period End. Dec.31— 1935—Month 1935—12 Mos.—1934 
Operating revenues -- .-. $60,723 884 434 $718,639 $716,115 
Operating expenses - - - - . 27 641 411,511 415,773 
Depreciation - - - ~~~ - - -- 6,947 81,167 81,042 

Operating income. --_. oa. 135 ae $225,961 $219,300 
Other income........-- 3,997 37 ,426 41,800 

Gross income.-.-----_-~ $28, 110 $27 ,457 $263 ,387 $261,100 
Interest on ‘funded debt - te 5,208 57,115 62,500 
Other interest._..___-- 734 195 1,425 759 
Amortization deductions _____. ee eee EH 13,394 
Other deductions... —_. 333 991 5,064 é 
Divs. accr. on pref. stock 7,708 8,573 100,494 103 ,379 

RN eet $15,385 $11,374 $99,289 $78,583 
Fed. income taxes incl. 

in operating expenses. def5,200 4,500 12,000 32,000 
—V. 142, p. 467. 

Page-Hersey Tubes, Ltd.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating profit ..-...-.. $809,498 $779,850 $398,586 $312,637 
Investment income. .... 149,914 149,031 149,629 169,215 

Totalincome........ $959,412 $928,881 $548,215 $481,852 
Depreciation . .....__-- 217,646 211,978 206 ,797 75,000 
Directors’ fees. ...__.__- x eo ee aga She) sy 
TOR POREIVO.. 6 occ ccoccs 99,435 92,356 23,680 64,200 

Net income _..__._.-. $642,331 $620,019 $17 738 2,652 
Preferred dividends - - - . 220 1,204 . 1,23 oe ,274 
Common dividends - . - - . 507,161 503 ,223 503,414 675,533 

CF $134,951 $115,591 def$186,906 def$334,155 
Previous surplus... ~~~. 525,466 409,875 596,782 1,057,326 
Addit'l tag’ age for 1934- 00 ae ee a ee 
Prem. on pref. capital 

stock called ......... 5 Nh eh 

Total surplus... .- $652,900 $525,466 $409,875 $723,171 

hares com. stk. out- 

standing (no par)_ _-_- 174,276 174,276 174,276 174,256 
Earnings per share_-_-_-_- $3.69 $3.55 $1.82 $1.96 

x See note, 


Financial 
The obligation of Northwest Bancorporation and its affiliate, the Union 





Feb. 15 1936 


ee been deducted before computing the net 
fees, $4,468; solicitors’ fees foes $853, and and execu- 


Balance Sheet Dec. 31 


Chronicle 


Note—The follo items 
profit for the year: 
tives’ salaries of $37,543 











1935 1934 1935 1934 
nicheneie bidgs . . 7% cum. pret. ak stk . 7 200 
’ i ee ee ie I RA ’ 
plant, mach. & x Common stock.. 6,249,671 6,249,671 
equipment... .. 4,596,835 4,529,546|Accts. pay. & ac- 

Invest. in stks. of crued liabilities _ 25,041 12,246 
subs. & allied cos 727,000 739,000 | Res. for taxes, &c. 92,979 103,97 
Cam... cedcveats 454,572  310,634/| Dividends payable 128,131 126,107 
Call loans(secured) 1,000,000 1,000,000/| Reserves......... .776,959 1,599,313 
Accts. & billsrec.. 411,977 284,159/Surplus........-.. ,500,000 2,500,000 
Adv. to sub. cos.. 169,889 178,149 | Profit and loss.... 652,900 525,466 

Empl. bonusfund. -...... ,832 
— stock partic. 
bhic be clad 123,946 bastdvs 
Fn a bonds. 1 939, 482 1,868,761 
Merch. inventory. 2, ‘001 978 1,866,894 
Ween wlan obod 11,425,681 11,133,977 Wes seducede 11,425,681 11,133,977 





x Represented by 174,276 no par shares.—V. 141, p. 2746. 
Pacific Telephone & Telegraph Co.—Earnings— 

















Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues - - ..- $5,009,488 $4,563,314 $57. 070,4 7 $54,039,807 

neoll. oper. rev.....-. 13.500 1 gui. 
Operating expenses - - . . . 3,428,896 3,116,269 38,913 ‘377 36,901,319 
Rent from le lease of oper. 

li Sats 70 70 865 865 

Operating taxes......-. 584,491 561 700 6,582,361 6,521,422 

Net o - Pana $982,671 $872, 415 $11,374,264 $10,376,529 


—V. i 


Saabs anid Water Co.—Bonds Offered—Public offering 
was made Thursday of an issue of $1,200,000 Ist coll. trust 
514 % sinking fund bonds, series due Aug. 1 1960, by a grou 
comprising Swart, Brent & Co., Inc., Herrick, Heinzel- 
mann & ipley Inc., Boenning & Co. and Bond & Good- 
win, Inc. The bonds priced at 97 and int., have been sold. 
A prospectus dated Feb. 3 affords the following: 


History and Business—Company owns all or substantially all of the out- 
standing common stocks of six opera pn Aemnye map me Upon comple- 
tion of this financing, the com o_o or make provision for 
the acquisition or retirement o of ae bende. and preferred stocks of 
such subsidiaries. Three of the subsidiaries are located in Pennsylvania 
and three in New Jersey. These subsidiaries have been in operation for 


periods ranging from 23 to 65 
The compan 4, incorp. in Delaware on April 4 1932 and oommarpes 
business as of 


> 1933. In the opinion of counsel, the company and (or 
_— yy “4 not a public utility holding company as defin the Public 
y Oo 
Riverton & Palmyra Water Co. renders public water supply service 
without competition in the Eorecains of Riverton and Pa and certain 
— ining districts in Burlington County, N. J. The district served is a 
urban residential community with an estimated population of 9,000. 

Shenandoah Citizens Water & Gas Co. renders a portion of the public 
— ouneny os a iy the Borough of Shenandoah and in certain adjoining 
distri li County, Pa. The district served by the company 
has an estimated bo population of 12,500. 

Freeland Water Co. ers public water supply service without compe- 
tition in a major portion of the Borough of Freeland and certain adjoining 
districts in Luzerne County, havi = estimated population of 8,000. 

Reading Suburban Water Co. ren ly service ‘without 
competition in the Boro oining districts in 
Berks County, Pa. The district served has an estimated population of 7 ,500. 

Washi n Water Co. renders public water ey service without com- 

ition in the Bauge of Washington and certain adjoini districts in 
arren County, N havi an estimated population of 

Ideal Beach Water Co. renders public water mg service, except for 
public fire protection, to a portion of Middletown Townshi . Monmouth 
County, N. J., having an extimated summer population of 

Earnings—The following summarizes the combined o ting ‘revenues 
and combined gross income of the subsidiary companies for the years 1929 
to 1933 inclusive and the consolidated operating revenues and consolidated 
gross income for the year 1934 and the 12" menthe ended June 30 1935. 


ublic water sup 


a Combined 
aling Gross 
Calendar Year— ues 

i cal $247,813 $115,378 
Bits + cit sted bude akndibhs obeedboteeutabee 255,67 19,564 
Dd « ocean Od dbs ees be enede nn beak bnes 8,29 122,843 
PY 2 Ea PES IEE OE EE eR EG 262,581 120, 435 
re ee re eft. ae ee < T ,68 115,192 
I a as oak an Oe oe ee ee oe 241,99 b114. 419 
Ree. CO. caeaoddunbnd viiadoalansube vas ddvwadedehd ,126 b120, §22 


a Before deducting provision for depreciation and Federal income taxes. 
: nee gross income of Penn-Jersey Water Co. c 12 months ended 

une 

The consolidated net income for the 12 months ended June 30 1935, 
after deduction of operating expenses, maintenance, taxes (other than in- 
come taxes of the company itself) , provision for retirements (depreciation) , 
and minority interest, was $107,278. If the contract relating to manage- 
ment fees which the com y has entered into as of Jan. 1 1936 had Sion 
in operation during the 12 months’ period ended June 30 1935, the consoli- 
dated net income as shown above would have been $110,250 or 1.75 times 
the annual interest requirements on this issue. 

Annual interest requirements on this issue of $1,200,000 first collateral 
trust 54% sinking fund bonds, series due Aug. 1 1960, are $63,000. 

Capitalization—The sole secured debt of the company, upon completion 
of the proposed financing, will be the $1,200,000 first collateral trust 544 % 
sinking fund bonds, series due Aug. 1 1960. 

The authorized capital consists Me 250 shares of capital stock (no par), 
all of which shares are outst 

Description of Bond Tesue— Dated. Aug. 1 1935; due Aug. 1 1960. — Prin- 
cipal and interest (F. & A. 1) yes at Bt principal office of Pennsylvania 
Co. for Insurances on Lives & Granting uities, dar 2 gpa trustee. 
Coupon bonds in interchangeable denoms. of $1,000 and $500; registerable 
as to principal ny See Company will refund the Penn. nal property 

tax not exceeding 5 mills unless such tax shall be payable at the source 
without deduction, in which case such tax shall be so paid by the company; 
Conn. personal property tax not exceeding 4 mills; Maryland securities 
tax not exceeding 4% mills; or Mass. income tax not exceeding 6% of 
interest. Bonds are redeemable on 30 days’ notice as a whole or in part 
at the option of the yo ge! or purchaseable for the sinking fund on any 
date to and including Aug 1940. at 105% and interest, thereafter to and 
ene oe Aug. 1 1945, "es F 04 and interest; thereafter to and nent 

Ane. 50, at 103 and interest; thereafter to and meg Aug. 1 195 
at 102 and interest, and thereafter and prior to maturity at 101 and interest. 
Indenture provides for the pn eee wa of a sinking fund to pu ase 
semi-annually 4 of 1% of the a rincipal amount of bonds of the 
series due Au. 1 1960, which sha iaecese tofore have been issued by the com- 
pany and aut thenticated by the trustee. Bonds so purchased shall be kept 
alive as additional security for all bonds issued under the indenture, and 
interest collected by the trustee on such bonds shall be applied to the pur- 
chase of additional ’ bonds of the series due Aug. 1 1960. It is calculated 
that the above sinking fund will retire more than $290,000 of bonds prior 


Security—Secured by the pledge with the trustee of all of the outstanding 
securities of the six subsidiaries of the company, except (a) certain redeem- 
able bonds and (or) preferred stocks of three of the subsidiaries, cash equal 
to the redemption price of which will be deposited with the trustee and 
(b) 2.4% of the outstanding common stock of Ideal Beach Water Co. 

Control—All of the stock of the company has been issued in the name of 
William J. Rourke, agent, Packard Building, Philadelphia, Pa., and is 
owned beneficially by Delaware Valley Utilities Co. (Del.). The stock 





to maturity. 


certificates representing the shares have been endorsed in blank and de- 
posited with Pennsylvania Co. for Insurances on Lives & Granting Annu- 











Financial 


pene aiad “iphie, J Pa., as depositary for Charles B. Roberts, nt. Alan W. 
certai ting fo ~~ : dated a 1933 by between ‘oon *Williamna 
7a agreemen an w 
urke, as t, we W. Pease, Herman Willer, Charles B. —- 


terminated upon the vethvemant. of 
the first sallaterel tras ust, 6% sinking fund bonds, Bn on Aug.’ 1 1943, which 
retirement is to be ‘afte out of a ae 2 f the qi the. first 

teral trust fund bon series due ie: tore 
ued to Delaware Valley Finition est a voting 


te has been pledged together with certain other 

securities) by Delaware Valle Utilities Co. under indenture dated May 1 
1932, between ee Valley Utilities = a... eo te an 

a Trust Co of name) : elaware 

dated Utilities a . t collateral trus fo bie ge bonds, 

apd 1 1932, due May 1 1952, “an ‘which $1,084, are now out- 


* Approximately 75% of > cutemndins common stock of Delaware Valley 
Utilities Co. is enak te . Ware Jr., who is also president of the 


The fol ollowing banks own the following res 
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pective percen of the out- 

standi common stock of or — hy --» - Co.: C National 

Bank, New York, 1.66% ennsylvani for Insurances on Lives & 

Granti Annuities, Ph beaphin”. l 41%: Colonial Trust Co., New York, 
° o 


Management Contracis—Delaware Valley Utilities Co., parent company, 
supervises the management of the operating water,companies. which it con- 
trols, including the subsidiaries of the compan For these su 
services the iy company makes a charge w ch has approximated, and 
in some ed, the cost of services. The te amount 
collected +} parent company from the subsidiaries of the company for 
the su services thus rendered has been at the rate of $19, per 
annum since control of the subsidiaries was acquired by the company, 
= — | —_ $3,300 per annum has been paid by_the parent company 

pany al 

As of January 1 1936, however, the parent company agreed with the com- 
pany and with the trustee for the tt of this issue that the parent comoeny 
would not permit the company or its subsidiaries to pay to the parent co 

or to any corporation controlled by or under common control with it. 
or supervisory managerial services of the general character rendered 
the parent company to the to 3% ’s subsidiaries during the — 193 
in excess of an amount equal to of the Ber yey ey gross oO ting 
revenues of the company and a su bsidiaries, if and to the extent — t pay- 
ment of such compensation in excess of such 3% of consolida 
opera revenues would have the effect of making the annual et A em 
net nn bee the company and its subsidiaries available for interest on 
= bonds outstanding under the indenture less than 1% times the annual 


Underwriting Contr we has tered in ted 
pany en to a contract da 

Oct. 16 1935. % with Swart, Brent & Co., I 2 . 

2 Bay nce., New York, N. Y.;: Herrick 











public offering price over 97 and accrued interest Png: contract defines 
the respective — We ~ of purchaseable by the respective under- 
writers, viz.: Swart, Brent & Co., Inc., $475, ‘000. Herrick, Heinzelmann 
ek , Ine.. $475,000; Ware & Co., Inc., $200,000; Edward G. Wyckoff 
Pilication 0 Proceeds—The estimated net proceeds to be raised the 
ee Oi ee sa i enon et 
ue Aug f us accru 
the ry hen my Proceeds are to be f terest 0 
To repurchase and petnremnene of $761,000 > Pean-Jersay Water 

Co. Ist coll. trust sinking fund 6% bonds, due Aug. 1 1943 

at 91 plus yoy deat anatn eetivenniy- ctehlreetinneen tieetaarnstelindinaiiiaanitaiictansas intel Alenia $692,510 
bi) pure oF yee movies for retirement of $100, ogo 54% b oenes 

due May 1 1953, - Riverton & Palmyra W 

nS UII o_o. be it asiescn inh ems ehtenstn indent a os ee taelte’ data baie 102,500 
To pure or mente for retirement of $75,000 6% bonds, due 

Jan. 1 1956, of Read Suburban Water Co. at 163 pl Pl us int__ 77,250 
To purchase or provide for retirement of 500 s $3 pre- 

ferred stock of Reading Suburban Water Co., a $55 per 

NR ili LE RET A ET IN NRE Ay ly 27.500 
To purchase or provide for retirement of 693 ey of 6% ae 

ferred stock of Shenandoah Citizens Water & Sy Ne 

Sm i re I i 72,765 
To expenses incidental to this financing (est.)............._ 19,666 
r, Bd i li ae ae ai NE ER Le ie NEE LE SE 99,809 
—V. 141, p. 3871. 

(J. C.) Penney Co.—Sales— 

Month of January— 1936 1935 1934 1933 
i iincsieg thtn cle nth dilate $13,964,419 $12,924,114 $12,440,233 $8,689,376 
—V. 142, p. 467. 

Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 

3 Mos. Ended Dec.31— 1935 1934 1933 1932 
Gross earnings.__._.__- $946,965 849,326 $617,756 $524,748 
Oper. exps. & taxes (not 

incl. Federal taxes) _ _- 870,774 758,606 585,810 501,010 

Operating income__._. $76,191 $90,720 $31,946 $23 .738 
Miscellaneous income. . . 18,910 12,435 9,300 28,404 

Gross income__.... $95,100 $103,156 $41 ,246 $52,142 
Charges to income... 4,150 42,021 33,286 13,921 
Deprec. and depletion. 24,292 23,670 33,325 60,002 

Net income before Fed- 

EE ant snghk uid, in $66,659 $37,466 1loss$25,365 loss$21,782 


eral 
—V.141, p. “2747. 
Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 





Calendar Years— 1935 yt 1933 1932 
OR ON gia i. witin baie $5,024,800 $4,642,339 $2,736,134 $3,476,724 
Mfg. cost of sales and all 

other exps. of oper., 

less misc. income. .--- 3,757,674 3,239,785 2,456,910 3,370,547 
Prov.fordeprec.&depl. 1,375,735 1,355,578 1,376,879 1,382,402 
Interest charges. _-—_-_- 535,744 563 ,976 577 ,084 590,005 
sae other than income 

ESAS APP rs OA 148,876 138,895 amsséale ito histone 
eae "he doubtful notes 

and acct. receivable-- 2,108 ee: | ss whee Ooh eh ewe 
Loss of non-consolidated 

Phi ckackoen 1,543 Se + - aemee it + ieee 

Net loss for year... ..- $796,880 $691,920 $1,674,740 $1,866,231 
—V. 141, p. 2901. 


Pennsylvania RR.—To Increase Debt $75,000,000— 


The com y has given notice that the annual BS meerven of the stockholders 
will be held on April 14, at which meeting the directors will submit for — 
consideration of the stockholders the annual at of the ween gee 
request the stockholders to authorize an increase in the company’s in Lbted 
— to the extent of $75,000,000, to be issued at such time as the directors 


decide 
mTnis is the customary procedure under the laws of Pennsylvania, i.e., the 
directors do not increase Phe funded debt without first ob the author- 
ity from the stockholders 
Th’- does not mean “that the debt is to be issued immediately or that 
the n: « debt of the company is to be increased by the amount specified, as 


the law requires authority of the ponte send a each ce of new obliga- 


tions, even though the proceeds may be used in part to pay off me f 
incurred obligations for Which euthorttey had been epee 9 at a an earlier peri 
The authorization now requested, however e disposal of the 


, Dilaces a 
the power to issue capital obligations for wy. on and im- 


directors t 

provement of the property, equipment and facilities for more efficient and 
economical operation; to pay off maserng obligations, and to refund 
existing indebtedness at lower interest ra 


zed increase of indebtedness sanctioned by the stock- 


The last authori 
now almost exhausted. The authorization has been 


holders in 1931 is 





Chronicle 


These 
bonds, Which mated Wat 
bonds, due Nov. 1 1964, which have been called for retiremen 


5% secured 
on Fag a} 11 og 

, checks for the 2% dividend will be received by the stock- 
holders 4.7 on the company’s books on Jan. 22. Each stockholder 
will receive in addition, a notice of the annual m and election of 


directors, and of this proposed increase » the company’s win ie ean and 














ye a of the annual report. olders also will 
to sign proxies to aid the management to carry on the co company's ’s ; business 
in case t are unable personally to attend I the: annual m and election 
—vV. 142, p 966. 
Pennsylvania Water & Power Co.—Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Ltabdiltttes— $ $ 
Property account .34,780,310 28,933,066|a Common stock .10,868,312 10,868,313 
Secs. of other cos. ...... ,134,100| b Preferred stock. 2, 130,895 "373,328 
AGU. 50 CER. C6Bca  kmeoe 1,453,013 | lst mtge. bonds~.10, ‘998, 000 10,998,000 
Materials & suppl. 206,764 186,273 | Ist ref. mtge. 44s.11,135, 000 11,199 ‘000 
Investm't securs.. 5,279,796 5,212,249) Accounts payable. 146,197 "109,332 
Accts. receivable... 539,3 529,007 | Matured int. on 
Se ethan memwcin ,438,158 983,078; funded debt.... 279,857 279,025 
Special deposits... 737, 072 606,197 aah ny payable 456,714 327,172 
Sinking fund for axes accrued... 765,378 671,711 
redemp. of bds 102,069 129,320 memniention ben” ve 574,800 824,800 
Subscr. to cap.stk. 268,380 296,460 | Subscr. payable for 
d Restricted assets 1,480,097 1,490,098 capital stock... 268,380 296,460 
Prepaid charges. . 64,529 31,704 | Res’ve for renewals 
Amortization debt & replacements. 4,651,164 4,241,747 
disc. & expense. 778,064 834,943 | Res. for debt disc. 
and expense.... 778,064 834,943 
lus reserve for 
restricted assets 1,480,097 1,490,098 
Accr.int.onbds.. 168,025 170,485 
Other accr. liabil_. 4,000 19,534 
Res. for retirement 
annuities...... Tonnes eases 
Earned surplus... 2,219,671 2,115 560 
Detanccocent 47,674,558 44, pn agg Bigg oe 47,674,558 44,819,508 
a Meguesemted by 429,848 sh no Ber). b Represented 21,493 
—_ no n 1935 (3,829 in igs) d Represents certificates funds 
of and notes receivable from fiscal 


"hates 87 
of $1.1 1,225 in 1935 and $1,151,225 in 1934. 
The income account for cal calendar years was given in “Chronicle” of 
Feb. 8, page 966.—V. 142, p. 966. 


Ponce Electric Re 




















Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings.......-.. $27,705 $28,151 $313,989 $329,051 
hp ninintedueiotiinee 14,433 27 ‘476 174,323 213,443 
aintenance.......-... 1,11 1,689 22,888 16,756 
dnt nemamendibodes my | 162 30,954 28,913 
Ge nasnecces  _._Nnitione 222 1,099 1,565 
oc ntinis inate ae $9,375 ~ def$1, 399 $84,722 $68,372 
Appropriations for retirement reserve. .......... 30,000 40,000 
Preferred dividend requirements-............... 25,291 25,550 
Balance for common dividends & surplus...... $29,431 $2,822 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilittes— 1935 1934 
Prop., plant & eq.$1,314,945 $1,296,390|a 7% pref. stock... $361,300 $365,000 
Sa 61.67 78 38,361 Com.stk. ($20 par) 865,000 865,000 
Notes receivable... 4,029 1,639 | Notes payable.... -...-.. 25,000 
Accts.receivable.. 122,148 131,077 Accounts payable. 10,589 9,198 
Materials & suppl. 37,601 ,753| Customers’ dep’s 445 8,017 
Prepayments - -.-.-. 2,087 2,212) Int. & taxes accr’d 20,012 15,577 
Misc. investments 740 725| Sundry liabilities. 18,150 3,380 
Special deposits - . . 50,000 50,000 | Retirement reserve 209,219 ,665 
Unadjusted debits 69 701| Operating reserves 15,734 5,174 
Unadjusted credits 1,046 1,154 
Earned surplus... 91,802 61,695 
, See $1,593,299 $1,555,861! Total.......-- $1,593,299 $1,555,861 
a: 2 $100 per 


share, cumulative (entitled to $103 per share upon re- 
tion, eP d to $100 per share in gueation. together with accumulated 
era ds in each case) ——V. 142, p 


Peoples Gas Light & Coke Co.—Annual Report—George 
A. Ranney, Chairman, states in part: 


Natural Gas Contract—Negotiations between the management and 
Natural Gas Pipeline Co. of America for a revision of the natural con- 
tract dated July 25 1931, between the latter company and Chicago District 
Pipeline Co., a subsidiary , continued throughout most of the year 1935 
and ey resulted in an ent under which the ca ty charge of 

SS pers month per 1,000 cubic feet of maximum daily daar. provided 

for * said contract, would, as of Jan. 1 1935, be reduced to Af 25 pet} month 
1,000 cubic feet of maximum daily demand, and the t that 
Chicago District Pipeline Co., on and Jan. 1 1935, ~ dont ag Sate a 
capacity charge based on a maximum daily demand of 130,000 000 cubic 
_ would be be modified so that for the year 1935 it would pa capacity 
charge based on a Maximum daily demand of 110,000,000 cu ic feet and 
a e year iS = and subsequent years on a Maximum daily y demand of 


20,000, 

sar Dec. 17 SBE Or Chicago District Pi e Co. petitioned the Illinois 
Commerce C on for an order making effective a schedule of rates 
— wp the above mentioned modificnalens of the provisions of the 

meThe fonsianiens in an order dated Dec. 31 1935 consented to the execu- 
tion by Chicago District Pipeline Co. of the proposed agreement. The 
order further ae that the earlier order of the Commission 
June 16 1933, disapproving the contracts under which Chi 
Pipeline Co. has resold gas Oe pecpien San Zé ht & Coke Co., Public Service 
Co. of Northern Illinois rt Western as & Electric Co., be vacated 
to such extent as would ~~ the schedule * rates filed on Dec. 17 a 


to become effective 
U. 8. District Court favetvins the 
order dated June 16 1933 have been dismissed. he cash w 


nded 
foate been included in the item ‘ ‘cash on hand a 
the consolida balance sheet as of Dec. 31 1935. 
agreement between Chicago District s Sine Co. 
yt. a Gas Pipeline Co. of Bn was subsequently As 
e amount poses by the former for natural —— pay mn in 1935, 
Ae te ‘the item 
was $1,497,584 less naar 


* in the consolidated income account, 

@ amount would have been if computed on the 

weeks of the original contract dated July 25 1931. Of this  Fediachion in the 
cost of natural gas, $526,644 accrued to the benefit of Public Service Co. 


= N ern I ‘and Western United sige & renee mist Co., and is refl 
n revenues from sales to other u 
he maximum demand of C istrict Pipelin line Co. for natural 


increased from 335,000 cubic i ¥ to 110,262, 
1935, By Jan. Xi 1936 the maximum daily demand had 


yi cubic feet. 
wo ‘sition of Gas Properties Serving Kokomo, Ind.—Indiana Natural 


See e She tc caly owas Sf ikeet abtninicn teas Sa 
ro es, a on o © gas 
of | Ko ton . Ind. his system cite goer ted 


by Kokomo Gas a Fuel Co., owner of the remaini 
tribution in Kokomo. A water gas produ 
<apoee okomo Co. was also leased to 

& el Co 


cubic feet during 
further increased to 












1132 Financial 
wg in ip 1008 it pestene apparent to the ent of ry rn Gee 
Coke Co. that + com? the release, on ay i at te 
ng mortgage 5% bonds of Indiana Natural Gas 
ee latter company as oaitional security for the rey Ba dy Og. d 
serial bonds of Koppers Kokomo Co. issued under a m on rahe 
ian Coke So "ro advance funds for the fourement of the outstanding 
Oo 0. to advance e 
bonds of K. Kokomo Co., aguremating $375,000 as of Dec. 31 1934. 
In view of th ese circumstances and to further eS interests of 


Indiana NouumlG Gas & Oil Co. in Kokomo, the ent qoaqmacee 

that it would be to the best interests of Peoples Gas Light & Coke Oo. 

ecquire irs gas properties in Kokomo not then owned by Indiana Natural 
Consequently, since May 1935, all of von capital stock, bonds and other 


indebtedness outstanding and representi Oo Pp of the utility 
properties in Kokomo not then held by this compa or its su — 
other than the bonds of Koppers Kokomo Co, and $39,000 of 


= 5% bonds of Kokomo Gas & Fuel Co., have been acq tb 





nditure of $129,970 and a guarantee of the peymens ys! at maturit tne 
ncipal of and interest on the outstanding P . okomo 
3) 


o. After retirement of the bonds of Kop ae es 
investment of the company and its subsidi in the Kotoms gas prop- 
erties will be approximately ,000. 

All of the physical gas properties in Kokomo, including the water gas 
_, have recently been consolidated under the own = Kokomo 

& Fuel Co., the entire capital stock of which was, as of . 31 1935, 
owned by Indiana Natural Gas & Oil Co. These properties are are presen resently 
operated under the management of Peoples Gas t & Coke Co. and the 
consolidated income account for the year 1935 ects the revenues and 
expenses of said yg tem for the period of the year subsequent to the 
dates of acquisit 

















on thereof. 
Income Account for Years Ended Dec. 31 (Company Only) 

1935 1934 1933 1932 
a. i. see $34,328,891 $32,696,883 $30,143,814 $33,124,087 
Other operating revs- 562,450 544,347 591,388 303 ,250 
Total mpeg | 5 891,342 o33. 241,230 $30,735,202 $33,427,338 
Gas purchased. _.....- ll, 34 9, 525 ‘593.6 4 
O tion expense... ... 12,15: ll, 203 307 10, 967 498 
aintemance.......... 546,348 1,418,692 1,374 055 1 ‘415,507 

State, local & 

Orel Sees... case 2,615,577 3,319,822 3,293,137 2,689,984 
eral income taxes... . ey 483 ,000 
Depreciation . ........- 2,849,030 2,731,925 2,735,281 2,565,965 

Net earns. from oper. $4,357,283 $4,095,313 448,723 $7,719, 
Other unaoans alias in tna 605, ‘497 808,741 = 868,272 + "O80" B24 
Net earnings........ $4,962,780 $4,904,054 $6,316,995 ,800 364 
Int. oe foam ean 3, 7 674 4,127,693 4,276,078 $3 .500 ,899 
Int. on unfunded debt-_. 107 438 100,955 . 142,595 
Amort. of dt. disc. & exp. 144° ,069 185,690 196 ,647 ) 267 ,186 
Net income... .... $733,599 $489,717 $1,812,683 $4,162,683 
OEE GistiGdebess © dais * oC tees 1,597,208 4,085,364 
Surplus for year... _. $733,599 $489,717 $215,475 $77 .320 
ee. wee Mrs Stk. oat. + (pargi00) 698,124 709 406 707,481 671,938 
ehare....... $1 .05 $0.69 $2.56 $6.20 


x Includes Federal taxes. 
Consolidated Income Account Years gee Dec. 31 (Including Sub. Cos.) 

















1935 1934 1933 1932 
I $36,181,118 $33,308,249 $30,696,408 8 $33,586,244 
Other oper. revenues. __ 812,113 845.857 1,014,495 543 362 
Total earnings. ._$36,993,231 $34,652,106 $31,710,904 $34,129,606 

Gas purchased.._._.. . : 005 10, 445 7,599,429 ‘ ‘ 
imantncs ee 304es Ree PE Beas 

en ta & misce u. nisleees Pees : ! : : 

(RRS aad , : 3,249 x3,463, 2, ve 
Federal income taxes. __ 220,213 253,177 sqaheraitd i37°8 i 
Depreciation.......... 3,114,477 2,974, 148 2.961.682 2,697,645 
Net earns. from oper. $4,858,465 $5,755,938 144,200 ,083 ,884 
Other aun ORS Ae 824,688 1,018,999 - 837,405 " 955,204 
Net earnings. ---_.... $5,683,154 $6,774,938 $6,981,605 $9,039,087 
Int. on funded debt_... 4,350,940 4,507,501 4,771,208 erat 
Int. on unfunded debt_. 179,144 114,153 548 125,350 
Amort. of dt. disc. & exp 158,808 202,919 213,876 293 ,853 
Losses of sub. cos. as- 

signed to min. interests Cr15,563 Cr3 ,001 esnene eocece 
Net income... ...-.- $1,009,823 $1,953,365 $1,960,974 $4,162,683 
ppp essa 421 RON I 8m A NE teens 9 1,518,207 3,937,447 
urplus for year_____-_ $1,009,823 $1,953,365 $442,767 $225 236 
Shs. meee geen 8tk. ot. put. (par$100) y664,421 y676, 377 yor 3S 671,938 
TR $1.52 $2 89 2.90 $6.20 


gt wing Federal ta y Does not include ity shs. in 1935, 

“ 1.897 shs. in 1934 and? 34, "801 ‘she. in 1933 acquired by Peoples Gas Sub- 
Fogel a orp. z + al adjustments, the major items of which were 
$598 from the decision of the Illinois Supreme Court declar- 
ing eal a the Illinois Retailers’ Occupation Tax and $516,124 result- 
ing from excess provisions for other taxes for 1934, partly offset by additional 
charges (net) amounting to $24,750, have been made, which have increased 
the ously reported results of that veer. and for this reason the figures 
for ai bkaees OF top camoeny ter ts pean” fee amen ir ee as tak 

Oo e com or e or the year 
reflect the modification the natural contract between Chicago D Dis- 
trict Pipeline Co. and Natural Gas Pi e Co. of America. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies) 
1935 1934 








Assets— ~ $ 
Plant, property, rights, franchises, &c_....._..- - 168,229,706 168. 121,312 
a Invest. in and advances to affil. & other cos.... 16, '729,085 16,914,447 
SGML AN SSE TRC ai Pit RES 3,862,859 
Deposits for matured bond interest, &c._..._..-- ED... <email 
Deferred charges and prepaid accounts.......... 9,073,260 9,967,847 
Te a tls 326,75 ’ 5 
Cash on hand and demand deposits..........._- 9,659,878 4,248,022 
ela il RR RR aS ,473,47 ,558,491 
Tax anticipation warrants................_.... 418,996 81,200 
Due on sale of natural gas investments._______.. Se: «,:' teenie 
SS I Se ‘ : 2,828,498 

et RS aly ge EF alba I el pa RII ict ace SM 211 889 211,491,2 

Liabilities— ate ntuutrg wh awe 
I re eI IER er Sp NET ae 66,442,100 67,637,700 

EE GGL anc peta ale ae ati emer ied iy om, 8A 26,072 
Capital stock su RSF EOLA ENS 2h 221,600 ,100 
ESE EER AL RRL DESAI 1G RENIN 8 PICKS EN 14,297 
i on a te lar a ee ade RO ke 85,254,200 ae fe He 600 
ia la i eI eR ee SR a A 1,682,326 3,271, ‘389 
c Note and accounts payable__________________. 3,103, ‘879 2,575, 662 
Current ontepiion to to subscribers to employees’ 

iB NS 5 2 TILE ARE OI tT RE RE EAT 400,000 
Accrued interest on funded debt..........._--_-- 626,914 626 ,497 
i .788, 8,972,990 
Natural gas securities deliverable. ........._---- Gene... ine 
Miscellaneous current liabilities.............. -- 491,511 193 ,680 
EE ELL LILES 29,272,808 27,936,454 
Miscellaneous reserves.................-.-.---.-- 1,023,754 1,445,161 
i ill lc A NE EE a ’ 500, 
Reserve for contingencies..................-..-. 1,419,700 1,013,705 
I A i a i a al 6,629,893 6,612, 
Se pie PY SN RST AE RAD 6,464,965 4,393,935 

et ANNOY EDS SE RPE Pe, OR RO Sa eRe De Ye 211,356,889 211,491,253 

a After reserve of $10,480,101 in 1935 ($10,417,434 in 1934). b After 
reserve for doubtful accounts. c Includes notes payable of $653,420 in 


1934 and 1935. 





Feb. 15 1936 
Balance Sheet Dec. 31 (Company — 
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88 1934 
Assets— 
Plant, property, rights, franchises, &c........... 154,619,126 154,968,044 
S reminante ant REED. .. .. culistidltitwnnebida 25,986,693 24,623,385 
Deposits for matured oon interest, &C.....<<«<<< 698.330 = «««---- 
Funds and special deposits..................... | ---«-- 3,136,179 
Deferred cha charges and epail accounts........... 9 055 B26 0088 eS 
Cash on Ted and danand deposits.......----.-. 5,685,490 2,900,662 
9 Accounts reonvense.....« Utolnahaddeuenevboowe 3.113.386 he + 5 he + 
ax ant Sn Ge. nticiiinesdebadebatdove : . 
Materials cad Pb kintien datdutinedktiaceseede 2,106,737 2,656,144 
ek a te ai leith eink edbebeatinabeone 201.803,.423 202,631,195 
Liabilities— 
eee: Ce, oe A eb eibeabeoododdobod 69,971,800 71,127,400 
Seri IG OEE RL 1 SRE TO aS A A ER 26,072 
Capital stock su | RE hae 159,400 186, 

OE GERs nc cadscencacvccdadtccdcoccccosece rt ett 780 ee Ons 
erred li a Reg EGE a NPE A SED LPS: NET en oe l, , , , 
yp De eae Rt RR TT et tee .277,401 1,858,572 

©urrent o to subscribers to employees’ in- 
nt eh POO SET Hage es TERI TERNT he 2 C) SAE Pa a 400,000 
Accrued interest on funded debt................ 563,019 564,151 
I i Ti 7,331,351 8,726,772 
Miscellaneous current liabilities. ..............-- 84,467 188, 
DP: DEED. samascontssbebcobdocséooes 26,874,716 25,564,528 
FRE LET EE PUTO ,102,135 1,819,429 
I, so i willbe seebobowewe ,000 500, 
Reserve for contingencies...................... 1,419,700 1,013,705 
Pe SL, +. inanubh deaedbbdstoceseebube 6,629,893 6,612, 
PRE METI. «a caninds ddenndddodbsbésobaucda 5.130.373 3,213,420 
OO cin dithcihkdtiin deta clibthditae bankubotiine 201,803,423 202,631,195 


a After reserve for doubtful accounts.—V. 141, p. 3390. 


Peoples Natural Gas Co.—New President— 


— +f Soe, Fe of the company and affiliated companies, 
on Jan announ s retirement 

J. French Robinson, Vice-President, will succeed Mr. —— as President 
of the company and its affiliates, it was stated. 8. Preston, Chief 
Engineer, is to become Vice-President, and Christy oie Jr. is to be 
Assistant to the Vice-President .—V. 141, p. 2288. 


Piedmont Fire Insurance Co.—Earnings— 























Calendar Years— 35 1934 
Net aie $368,141 $371,498 
ayo IR ASSES © Bc ID FS i 112,455 90,246 
2 ERIN RRO al SEs AT en ES aS Ea 8, 6,352 
Co ons and expenses paid...............-. 138,671 127,376 
Receipts in excess of disbursements. .........-.. $108,512 $147,524 
Loss from inc. in amt. of outstdg. ek at end of yr 4,5 3,121 
Loss from increase in unearned premium reserve... 34,074 98 ,266 
Loss from inc. in amt. of accr. but unpd. tax. & exp 1,500 2,500 
Underwriti BIRDS ORIG Go a a I $68,385 $43 637 
Investment ah i ee 34,2 18,919 
Appreciation in market votes of securities........ 1,264 1,043 
Loss on sale of real estate. .................-.---< ie ||... Ch ]Téeeees 
Gain from underwriting and investments... ~~. - $99,746 $63 ,600 
Carparation GHNGGs GE. < o ccccnecedseascocescese 6,829 6,926 
nai We CN nn ie ee ai eS eniee 7,918 8,405 
in unadmitted assets during year........ Cr7.170 Cr1,192 
Reeteuss 0h GEER. 6s on ntcdooecaceredouaceen $92,169 $49 ,460 
Financial Statement Dec. 31 
Assets— 1935 1934 TAabdtl 93 19 
Bonds & stocks...$1,619,961 $647,337| Unearned prems.. $312,103 $278,029 
Real estate. ....-.. 48, 148,937 | Losses in process of 
Cash on hand & in edjustment..-... 23,319 18,626 
RRS = Soa 93,342 137,279) Reserve for taxes 
Premiums in course and expenses... 17,500 13,500 
of collection... 87,973 84.348 | Capital.......... 1,000,000 200,000 
Interest accrued. . 6,621 3,984| Net surplus...... 603,901 511,731 
Oth.admitt’d assets > esasee 
SE $1,956,823 $1,021,885' Total.......-.-. $1,956,823 $1,021,885 





—V. 141, p. 4175. 
Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of— Jan.1936 #£xJan. By Jan. 1934 Dec. 1933 
Gross earnings ---..-.---- $270,000 = 240,000 $235,020 
x Net prof. a expenses 194, 165, ‘000 at ‘600 167 ,200 

x Before y teh nny depletion and taxes.—V. 142, p. 307. 


Pond Creek Pocahontas Co.—Coal pone. the 


Month of January— 1936 1935 1934 
Output (tons) ines dusedduesconste 156,017 144,484 116,771 
—V. 142, p. 470. 


Pressed Steel Car Co.—<Stock Group Fights Plan— 


The committee acting for holders of the preferred stock have announced 
that it had decided to appeal to the U. 8. Circuit Court of Appeals for a 
complete review of the pre plan of reorganization for the company. 
tne uholders aging they support the committee in ite opposition to the plan. 
stockholders ur they sup co n its opposition e plan. 

“The preferred stockholders’ committee,’’ Mr. Gilchrist said, “‘adheres 
to the ia that the stockholders should first be given an unrestricted 
opportunity to reorganize their company upon a sound basis and to protect 
and retain their present equity represented by their 1 ~ sp in preference 


to the proposed plan which defeats this purpose. roposed plan 
is so designed that a rival car builder may succeed oe shing the 


present org | a me prea? outstanding stock and obtain control of 
the Pressed 8 The subscription privileges sought to be given 
stockholders are aye vouly burdensome, but unwarranted.’’—V. 142, p. 966. 


Procter & Gamble Co.— Vacation and Bonus for Emp/oyees 


The company on Feb. 8 distributed almost $600,000 in dividends to sev- 
eral thousand workers under its profit-sharing plan. Richard R. Deupree, 
President, promised each worker a week’s vacation with pa 

The vacation plan, affecting about 7,000 workers in the United States 
and Canada, appues to mae workers paid by the hour who have been in 
the company’s em gp Bg ay 1 1934. 

Mr. Deupree told the workers who had assembled to celebrate the distri- 
bution of the 97th profit-sharing dividend that the company would plan 
its business to permit a shut-down for a week between July 1 and 10. 

The company’s industrial relations program also includes guaranteed 
employment, sick benefits and a Lpenaee a Rin a peUnte shasta plan was 
instituted 50 years ago by the late Col. Willi Cooper Procter when he 
first entered the co on So eaeeny renerds show that workers have 
received about $11, At present 5,635 employees are 
qarecweNns in the plan, oF is based on the purchase of common stock. 

heir average ga at are 25 —wr with a total market value of $6,440,000 
and an average paid-up account of $2,250.—V. 142, p. 634. 


Public Service Co. of Oklahoma—4A mends Petition— 

The company has filed with the Securities and Exchange Commission 
an amendment to its registration statement for the issuance of $16,000, 7 
first mortgage bonds, series A, 4%, due on Feb. 1 1966, and $2,000,000 4 
serial debentures, due serially from Feb. 1 1937 to Feb. 1 1946, giving the 
underwriters and allotments as follows: 

Field, Glore & Co., Halsey, Stuart & Co., Inc., A. G. Becker & Co., 
Harris, "Hall & Oo., Inc., Brown Harriman & Co., Inc., each $2,100,000 
bonds and $262,500 debentures; the First Boston COP , $1,000,000 bonds 
$125,000 debentures; Tucker, Anthony & Co., 000 bonds, $75, 000 
debentures; Lee Higginson Corp., $550,000 bonds, $68,750 debentures: 
Central Republic Co., Laurence Stein & Co., Inc., ‘Stone & by veers ar” and 
Blodget, ise... heey h $250 50,000 bonds and $31,250 debentures; 

& Co., Inc., hipple & Co., Blair, Bonner & Co., ie I titinois ~ y 
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of Chicago, and Sills, arose & Minton, each $100,000 bonds and $12,500 
debentures.— V. 142, p. 796. 
Fublic Utilities Securities ,Corp.—Transfer Agent— 
The company has informed the New York Curb Ramone ma . “4 


poricipe pati tage ay stock is transferrable at the offi 
27 South Balle St., Chicago, Ill.—vV. 141, p. 2289. 


Purity Bakeries Corp. (& Subs.)—Farnings— 





Years Ended— Dec. 28 °35 Dec. 29 °34 
Gross operating profit........................- $11,802,694 $11,651,747 
Maintenance and repairs._._._._............--.. "629.007 '524,868 

tion of lant and equipment. ___.......- 1,124,858 1,157,222 

, general & administrative expenses... ..-.-- 9,694,150 9,151,712 
pnw Par ene i aE ae $354,677 $817,945 
oF ghee en oe through sinking fund. - .. 133" Bee 32,805 


aden. discount & & sundry receipts 














a $496 977 $957 ,825 
Interest on debentures & other indebtedness. - - - . - 335, 349, 
Amortization of debt discount & expenses... -.-.-.-. 31,496 31,496 

on for Federal income tax. _..............- 140,487 121,647 

RES EE RES AS a igs PS Fh ko 0,859prof$455 ,483 
Divs. on sub. co. pref. stocks. _................. 310724 246 ,265 

Consolidated net logs. .....................-. $251,583 prof$209 ,217 
EG TE RE POPP ane 771,476 771,476 

FE a aetna eS ee ae $1,023,059 $562 .259 
Earns. per sh. on 771,476 shs. com. stk. (no par) -.~ Nil $0.27 


Consolidated General Balance Sheet 
Dec .28 '35 Dec .29 °34 








Dec .28 '35 Dec.29 °34 
Assets— ~ . Liabdilities— s $ 
xProperty plant & yCommon stock..10,066,203 10,066,203 
ulpment...-.. 17,142,215 17,281,479|5% debentures... 6,400,000 6,600,000 
Good-will, &c...-10. 571,545 10,552,734 “en pay. & accr. 
Ccnadeabuosen 1,668,146 2.684,170 expenses. ...... 886,231 796,492 
Customers’ accts. Int. on debentures 160,000 161,900 
receivable... ... 268,214 315,675) Provision for Fed- 
Sun. tr. accts., &c. 40,102 61,823; eral tax......-.. 140,487 121,647 
Inventories... ... 1,245,772 1,068,773; Indebtedness of 
Sinking fund for re- subsidiaries .... 141,500 150,000 
tirement of bds. -..... 109,575| Contingency res’'ve 100,000 100,000 
Statut. deps. wit Minority stock- 
State authorities 74,762 73,714] holders’ int. in 
Mtge. receivable & stock of subs... 3,348,787 3,377,100 
sundry invest... 391,112 361,389) Capital surplus... 4,171,384 4,162,089 
Bal. due fr. empl... 13,053 14,122} Earned surplus... 7.169.336 8,192,395 
Prepaid expenses & z Treasury stock..Dr419,743 Dr419,743 
charges 749,264 784,627 
, Ae 32,164,185 33,308,082' Total......... 32,164,185 33,308,082 





x After reserve for depreciation of $7,882,371 in 1935 and $7,353,718 In 
1934. sh Represented by 805,045 shares of no value. z Represented 
by 33, 9 shares at stated value.—V. 142, p. 967. 


Radio Corp. of America—Recapitalization Plan—The re- 
capitalization plan to be voted upon by stockholders Apr. 7 
is outlined below. James . Harbord, Chairman, and 
David Sarnoff, President, in a letter dated Feb. 6 to stock- 
holders state: 


a and officers instituted some time ago 
ing ang hey e company’s capital structure, having my mind, as they stated in 
in the 1934 annual report set in any consideration of recapital tion ame 

ve contractual rights of all classes of stockholders must be saf, 


After ‘giving close attention to numerous plans looking toward capital 
readjustment directors retained SS P, Kennedy, former Chairman of the 
Securities and Exchange Co to make a ey © of com ‘s 
capitalization and various plans for its readjustment y has 
reported tne results of his study and has vecommnented L. A. for such 
readjustment. Directors believe that this proposed p the 
respective rights of each class of stockholders and R , A same time is 
advantageous to the company and in the best interests of all stockholders. 
They have therefore approved this plan and recommend it to stockholders. 

- its consideration of capital ustment plans, the primary object of 

ur Management and directorate has been to preserve the bag a 8 
ound financial condition and to diminete as soon as possible all accrued 
dividends (which at the end of March of this year will exceed $17,000,000) 
while ware pace the stockholders in a position to reosive dividends whenever 
ends can be declared without prejudice to the company’s develop- 
=" This object, however desirable, cannot be realized at this time laele 
je 4 readjusting the capital structure of the company to conform more 


a study of plans for 


- are Be 
tal Bo however, should not only make provision 
for aaereed @ vidends on the B preferred and reduce current preferred 


stock 
dividend requirements, but should also place ae holders of the common 
stock in a position to become the sole beneficiaries of her increases in the 
company’s nings to be expected in the tee opment of the radio industry 
which is still in a relatively pioneer he plan of recapitalization 


which directors present herewith accomp ches these ends. 

In its estimate of earning bilities your management nas been careful 
to confine itself to the —! 4 fields of the company's present o tions, 
without taking into account new sources of revenue naturally incidental to 


the commercial app plication of inventions resulting from research constantly 
carried on by the organization in various phases of radio aathultles. 

Nevertheless, it is hoped that as eee 3 new developments emerge from the 

laboratory stage to commercial use, cased samakean will follow. 


Digest of Plan of pep a es 


In view of the excellent financial condition of company and of its future 
possibilities, directors have concluded that it is now ble to place tne B 
eferred red and common stockholders in a position to benefit eventually from 
mproved earning prospects. The board, tnerefore, recommends the follow- 


ing action 

(1) Tne retirement of all the outstanding 7% A preferred stock for cash 
at the callable price of $55 per share, plus accrued dividends, using for this 
purpose cash in the wenamey 8 and $ ,000 to be borrowed at 274 Zo 

r five years with the privilege of repayment in whole or in part at any 
time prior to maturity. 

(2) The exchange of shares of B preferred stock x im ncluding all accrued 
dividends) at the rate of 1 1-5th shares of a new $3 cumulative conver- 
tible first preferred stock, bearing dividends from April 1 1936 
share of common stock for each share of pS prevseree stock. Each share of 
the pow first preferred stock will be entitled to one veto, — be callable at 
$100 and dividends and will be convertible for a period of one (unless 
sonar pre tn into five shares of present common es ip certifi- 
cates will be issued for fractional snares. 

To carry out this program, it will be necessary to amend article fourth of 
the certificate of incorporation so as to provide, among other things, for the 
new first preferred stock and for increasing the authorized common stock. 


A Preferred Stock 


With respect to the 7% A preferred stock now outstanding directors 
believe it advisable to take advantage of current money market conditions 
by retiring oe os shares at $55 per share (the call price) grind 
by the use of treasury cash realized from the sale of certain capital assets 
and of money to be borrowed at a cost of 24% per annum-—a substantial 
saving from the 7 % rate on the A preferred stock. 

B Preferred Stock 


> Seen have endeavored fairly to recognize the a of the holders of 
referred stock with due regard to the financial welfare of the company. 

It Tete clear that even with the present cash resources and current earnings of 
the company it is impossible out of earnings to pay in casn, now or in tne 
near future, the $17,255,182.50 of dividends accrued (to March 31 1936) 
on the B preferred stock. Since the estimated earnings for 1935 were 
ingutticent to care for the full current dividends on both the A preferred 
and the B preferred stock, additional accumulations of dividends may 
aggravate this situation. 
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Tne 7” an as recommended ny AA directors accomplishes the following: 

t eliminates corey Pe erred stock (wnich now ranks anead 
of the B stock) and makes divider 4 on the new $3.50 cumulative anqrete- 
tible first erred stock a fi upon earnings, subject <i 
—e eal en oe of Bnew RI en S72. per year on bank loans 

(2) I oe 5 the h der of a share of $5 cumulative B preferred stock ,not 
now r vi vidends, 1 1-5th shares of $3.50 cumulative convertible 
first preferr Soak callabl seed hhee tie lan a bade ahead of any B 

erred = not exch Agony he plan. The holder of each share of 

preferred stock who accepts the plan should therefore begin to receive 

dividends totalling $4.20 per share per year immediately upon the con- 

senen of the 1 plan, i.e., $3.50 on one share of the new first preferred 
tock, 7 us $.70 on the additional one-fifth share of such stock. 

(3) in addition, it gives to the holder of each share of existing B nes one 

stock one share of common immediately, and the right to oO 
additional shares by conversion (within five years) of the 1 1-5tn shares = 
first preferred stock which he receives. 

In view of the vas «by expectation that dividends on tne first preferred 
stock of $3.50 per share per annum can be regularly paid, this o er in the 

ones of directors yom men ty a very fair adjustment of the company's 


oe to the B pre olders and justifies their hope and 
expectation tnat the B stockholders will accept the plan. 
Common Stock 


With respect to the common stock directors believe that the propeses 
plan is | Seay attractive. The advan to the holder of common 
result from an immediate and substantial reduction of claims upon —— 
of the company now ranking ahead of the common and a general 
improvement in the financial structure of the company, as follows: 
a) An annual net saving of $2, ws. ra in ahead of the oe 


will be effected (assumi 
stock 0 per . 
2 on ot aes Stock ber 
$613,500, totali 060 08 from which should be deducted interest . 
ch of $250 on the 100, Fro 000 of ban bank borrowings 
accrued 


| dividends on the oe cea erred stock exche need under the 
plan will be eliminated. The accrued Pitvidends on B preferred stock will 
amount to $17 ,255,182.50 on March 31 1936. 

(3) e business of the company, of which the common stockholders are 
the equity owners, will be financed at low interest and dividend rates and 
upon a basis which makes possible ultimate elimination of all securities 
except common stock. 

In exchange for ype deweogee gt ap een gk Hy n stock are asked to 
authorize an initial increase of less than 6% in the number of outstanding 

-200) and en additional increase 


the reduction o 





common shares (from 13, 10 o1e te to pt ,897 
of 35% upon conversion of all of the first conversion, 
however, would en Fy ypwee gle, the first preferred stock, having a 


ypon assets of $92.0 charge upon earnings of 
1,000, both ranking owe An of the « common stock, so that the then holders 
of common stock would become the sole proprietors of the entire assets and 
earnings of the com 


Thus, the position of ‘the holder: of common stock, having the equity 
ownership in the leading unit of a pioneer ind possessing promise of 
expansion, should be improved by capital ent p 


Effect Upon Capital Structure 


The effect of the proposed plan upon the company's capital structure is 
shown in the following table: Gi Ef 
ng 
Gage’ < @hthe 
Presen summation aL "Compre 
(Dec. 31 1935) 
otes & real estate mtgs-- $4,701,035 701.035 CoOL. 01035 
12a preferred stock... - 0495 ,597 Same...  ekggeuae’’ apes 
$5525 eG EON atocace © ** SObGSuCE Reine ae $10,000,000 
“BO lst OO ae OG ares GN. 
Accum. - G0 BD erat otk. 27 SUG ILO aecclewe eee 
Common aad» Ee I 13, 130, 312 shs. 13,897,209 shs. 18,498,591 shs. 
Cash & marketable securi- 
ties at cost (Dec. 31 1935 
mar ue in excess of 
ia ics te exec eae 33,470,962 e16,213,105 e16,213,105 
a Callable at $27,257,857. b Callable at Riot ,689,700 plus accrued 
dividends. c Callable at $92,027,640. d As of March 31 1936. e Working 


capital. 

" Effect Upon Distribution of Earnings 

The estimated earnings of the company for 1935, after poatas Snes interest oo 
notes and real estate mortgages, were Dope _ as shown on 


consolidated statement of earni ects of the proposed oo oo. 
the distribution of such estima carnthes is shown in the following ta le: 
Giving Effect 
to Coma Giving Effect 


Present Status Consummation to Comp 
(Dec. 31 1935) of Plan 


$5960 int bank loan interest.. j= -.-.-.---. 250,000 $250 ,000 
ey | eee < | ier re ee 
7% re _ stock dividend _ Stee eee SS) + eee "SRS Scare 
B pref. stock dividend - - See. ~ - wendiana’** Bat dace 
arns. applic. to com. stock None 1,629,000 4,850,000 


Summary 
In view of all of these considerations and especially because the proposed 
readjustment plan makes provision for accrued dividends, and at the same 
time strengthens the company’s capital structure, preserves the necessary 
working capital, and provides interest and preferred dividend charges within 
earnings reasonably to be ae directors have approved this plan 


and recommend it for prompt poses. 

Holders of B preferred stock sh ould prom ptly denon their stock wth 
Bankers Trust as depositary, acd all St., New York, using for that 
purpose the letter of t transmittal. t receip ts of the company will be 

for d ted stock, and ap lication will be made to list such deposit 
receipts on t e New York Stock Exchange.—V. 142, p. 967. 


R. C. A. Communications, Inc.—Earnings— 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos wy hae 





























Teleg. cable o revs... 93 $362,228 $4, 161,195 $4.1 94,374 
Teleg. 5 cable one. exps 371,339 328,614 3,844,989 3,557,051 
Other oper. revenues -.-. ,928 def5,114 def61,2 2,664 
Uncoll. oper. revenues. . 8,290 2,500 27, 30,000 
Taxes assign. to oper... 9,005 12,706 139,109 183,631 
Operating income_... 6,269 $13,294 $88,515 $426,355 
Wenanaredion income. . 405 59,094 577,013 562,773 
Gross income... ..-..- ,137 $72,388 $665,528 $989,129 
Deductions... «......--- 958372 36,424 436,099 442,346 
Net income--_.....-.. $8,765 $35,964 $229,429 $546,783 
—V. 142, p. 308. 
Reliance Management Corp.—Removed from Listing and 
Registration— 


The New York Curb Exchange has removed from listing and registration 
_ Bb. gold debentures, series A, due Feb. 1 1954 (unassumed).—V. 14l, 


Republic Investors Fund, Inc.—Earnings— 
Earnings for 12 Months Ended Dec. 31 1935 











Dividends received and accrued..............-.-.-------------- $32,679 

EL ep atehse endear edhbadhShneaduare cocsé 14 

— - . se eS ee TD eee $32 ,693 

mae Scat tkdntucsbdksel Netbky skb4ss OU asacessoeeeqnien 10,486 
eee maaoee (exclusive of results from security transactions which 

direct to special surplus). -......---------------- $22,207 

Divs yer OF GOGIREOE go 6 oo cst cdcccdeccdccocccccccsosscoccsse . 15,675 

Burplus . - oo on oon sees ewes cece ww wes ewes en sccccesccsseseces $6,532 
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Balance Sheet Dec. 31 1935 











Assets— Lhabiltties— 
Cash in banks and on hand..... $119,099 | Note payable to bank B Ste. Pease $50,000 
Due for secs. sold but not del.. 24,670 atogtes 5 purch. but notrec. 8,120 
Securities owned, at cost....... 620,178 | Due eo preferred secekbosdere Sor 

Dividends receivable.......... 3,075 peda = dividends, paid in.... 300 
A pec dan papell + oro a oenbetnesens = 4,556 
Bere ae : Jan. 2 1936..... oa 4,006 
for Federal'taxes . ..... 3,049 
for charges...... 5,803 
6% pref. stock, ser. A (par $1 238,040 
pene ye stock Pew ecoce eas'oae 

Scaneenanebonene , 
ee SETRBeacaneceseenesce 54,472 
bh di debedeasoonoones SFEB.TO41 = Webel... cacoceaseconcccececdentee 





~V. 1: 141, p. 3701. 


Rhine-Westphalia Electric Power Corp.—Noteholders 
Receive Two Offers— 


Holders, residing outside of Germany, of Rhine Westphalis yo 
Power Corp. 7% secured gold notes, which matured Feb 936, are be 
notified b the cornereiian of two offers of payment which have bee 
approved by German foreign exchange authorities. The first pay - for 
payment to blocked account of Reichsmar ,460 for each $1,000 nominal 
amount of notes deposited under the terms of this offer. Holders who 


Bal series ake of the notes under otherwise unaltered conditions 
onal Feb. ‘ 1941, provided that since existing American laws do not t 
oa te te al my ‘coin, arbachoed and interest on notes which are pro onged 

pare le in United States currency. Both offers are d to 
including 


~ 15 1936. 

Holders desiring to t one or the other of the two apa are requested 

to deliver their notes to National City Bank, New York, acting as the 

corporation's agent, detaching all coupons prior to delivery to the bank. 

The equivalent of the Feb. 1 “1036 coapons as well as the ooevenet es of such 

aca coupons as have not been paid in dollars has, according to existing 
ws, i in Reichsmarks to the Conversion Office for German 


Notes of holders who accept prelongation of same until Feb. 1 1941 will 
be returned after they have been perly stamped and will continue to 
bear interest at the present rate, said interest to be paid in accordance with 

the German Foreign Exchange control regulations, i.e., for the —— being 

in Reichsmarks deposited with the Conversion Office or German Foreign 

Debts. For holders of notes who elect to receive blocked Reichsmarks 

information regarding possible utilization of such blocked Reichsmarks will 

pe A nid nn “9 by by corporation and will be available at the head office 
e 

The corporation has offered to holders residing within Germany either 
) payment of the we 7% ser te in Reichsmarks or (2) exchange 

into Reichsmark bonds 140, p.1 


Rike-Kumler Co. aad, , 4 Dividend— 
The directors have declared an extra dividend of 50 cents share in 


addition to the regular quarterly dividend of 25 cents are on the 
common stock, no par value. both payable March 11 to holders of 














Feb. 27. For ‘detailed record of dividend ents see V. 140, 1155. 
—V. 141, p. 285. nie gy < 
Roan Antelope Copper Mines, Ltd.—Earnings— 

3 Months Ended Dec. 31— 1935 1934 
EE Ri I ila a op PS | oa“ 500 £467 ,503 
Oper. expend., incl. London & mine adminis. chgs. 249,500 344,516 

Estimated surplus over working expenditures __ a9 ,000 £122,987 
Prov. for debs. stock int. & prem. on redempt-.-- 2,500 22,926 
Reserve for depreciation . . ....................- 37. 500 37,500 

Profit, subject to taxation ................--. £137. ; 
9 iat. Ae ve n 137.000 £62,561 


Rochester Gas & Electric Corp.—EZarnings— 


12 Months Ended Dec. 31— 1935 1934 1933 
Ne $14,117,800 $13,624,672 $13, 173,151 
Net after tax and depreciation. ____- 4,270, ‘7054 ,o29 '300 3 
8u ait me Sarees and pref. divs-. 1,333,325 1,428,600 i 628, ‘710 


Rochester Telephone Corp.—Earnings— 
Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. -_ $388,051 ene $4,562,096 $4,410,451 


Uncoll. oper. revenues_. 570 . ° 
Operating expenses_____ 276,281 295'998 3,429,673 3,416,452 
Operating taxes________ 30,437 26,461 363,172 343,998 








Net operating in ‘ 
ye gperating income. $80,763 $51,864 $756,162 $730,833 


Royal Weaving Co.—New President— 


Charles A. Dexter has been el dent, 
L. Littlefield.—V. 141, p. aa pene Presi succeeding the late Eben 


Safe Harbor Water Power Corp.—Earnings— 


























Revenue By andl sales $1 1350 000 $1 560 000 $1 TIO 000 
Miscellaneous revenue..........--.. 37 eavapsy  WPgrtaee * 
Total gross revenue__...________.. $1,800,037 $1 oO) 048 $1,454,468 
Operating 2 ERE OT I a ‘003 "221.861 
aintenance expenses...._.....__- 45,391 40,651 
Renewals and replacements expense- _ 147,152 118,329 100,000 
ya RN EEE a Serine i a ng i aN 95,177 88,696 68,085 
Interest on funded debt____..___._._. 945,000 945,000 945,000 
Amortization of debt discount & exp. 55,506 55,506 55,506 
ESET STE OMT Cae $188,808 $107,228 23 ,368 
PwvIeUs GUPTEUNG. .. «ao oceeeccceece 201,938 99,570 573305 
Dividends on common stock._..._.. ee. . ° Somme |) Ce 
Net deductions from surplus........ § -..-.- ee ee 
Total surplus Dec. 31......._.-_-~ $214,512 $201,938 $99,569 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Thabdilities— x BS 
Fixed capital... . 27,744,302 27,485,638 |x Capital stock... 8,194,725 8,110,350 
Cash in banks and Cap. stk. subscr.. 805,275 889,650 
on deposit..... 509,490 468,905 | lst mtge. sink. fd. 
Special deposits _. . 10,507 9,293 gold bds., 44% 


Accts. receivable... 213,359 179,734| series due 1979.21,000,000 21,000,000 
Mat’ls & supplies. 111,495 117,245 | Accounts payable. 39,638 59,132 


= to capital Divs. payable... . 6.000’: “éedtiie 
a ra 805,275 889,650| Matured int. on 

om a8 funds in funded debt... 10,507 9,293 

reorg. banks... 168,760 168 ,760 | Int. accr. on bonds 78,750 78,750 


Invest. securities - 23,500 43,340) Taxes accrued.... 131,206 115,808 

Unamort. debt dis- Other accr. liabils- 4,552 23,616 
count & expenses 1,272,988 1,328,494! Res. for renewals 

Other def. charges 10,980 15,806 & replacements. 347,385 218,329 

Surplus unapprop. 214,512 201,938 


ORATOR Fag 30,870,657 30,706,865 a ist od 30, 870,657 30,706,865 

x paprosented by 98,011 shares of non-voting class A in 1935 (97,802 

i 1934) and 196,024 shares of voting class B common stock in 1935 (195,608 
1934) .—V. 141, p. 3084. 


Ruberoid Company— Acrussiiion— 
' Ownership of the only ating chrysotile asbestos mine in the United 
States, located at Eden, Vaueant: and with asbestos deposits estimated 
at the’ current rate of production to last more than a hundred years, has 











Feb. 15 1936 


been bsidi of this company, through purchase of the 
assets of the Ba Dg , the former owners, it was announced 
on Feb. 8 by President Herbert braham. The property is now being 
operated er the name of the Vermont Production Co., Inc.—V. 142, 


Dp. 634. 
St. Louis Car Co.—N ow Doretior— ae < 
Eugene Augustine, Treasurer e company been elected a director, 
filling a vacaney caused by the death of Howard R. Gass.—V. 140, p. 4081. 
St. Louis Southwestern Ry.—Larnings— 
—First Week of Feb.— ——Jan. 1 to Feb. 7-—— 


eriod— 936 1935 1936 93 
ons earnings......--- $304.700 $316,829 $1,677,200 $1,562,392 


Gross earnings 
—V. 142, pD. . 969. 

St. Paul Fire & Marine Insurance Co.—Balance Sheet 
Dec. 31— 


Chronicle 


1935 1934 1935 1934 
Assets— $ $ Liabdilities— $ 3 
Tne cnecsesttl 20,247,494 19,422,197;| Res. for ucearned 
Peiénn on eatin 8,795,734 5,963,639 premiums. ..... 10,307,170 9,743,608 
Home office & oth. Res. for unadj 


0 usted 
real estate..... 1,174,346 1,157,952 jas 1,838,403 1,558,769 
Mortgage loans... 1,710,291 1,959,546| Reserve for taxes. 475,000 485,000 
Cash & bank dep. 2,461,645 1,570,983) Res. for contingent 
Agents’ balances... 1,705,907 1,902,017 commissions, &c 126,114 137,500 
Due from re-insur. Special reserve...  --...-- 66,927 
F: co.’s notes, &c.. ryt bey = a a. 80,000 80,000 
- J . Fun under 
cart emma: re-insur. treaties 217,459 218,796 
Capital stock... .. 4,000,000 4,000,000 
Co 


nflagration res. 375,000 300,000 
Pe answounsont’ 19,114,088 15,885,667 


Tota:......... 36,533,234 32,476,268; Total.......-.-. 36,533,234 32,476.268 
—V. 141, p. 3549. 


St. Paul-Mercury Indemnity Co.—Balance Sheet Dec. 31 

















Assets— 1935 1934 Ltabdtitttes— 1935 1934 
) SERENE $4,314,952 $3,658,641 | Res. for 
| ST See: 22,250 14,500 premiums... .... $1,773,422 $1,274,589 
Cash & bank dep. 604,362 209,327 | Res.for unreported 
Prems.in course of losses, for losses 
collection, not in process of ad- 
over 90 days... 676,424 }3# ...... justment & for 
Agents balances.. -..-.-.-. 366,823} adjusting exps.. 1,346,557 1,316,463 
Due from reinsur. Reserve for taxes. 165,000 84,000 
Gh Wakes chosen 11,224 24,637 | Reserve for unpaid 
Accrued interest . . 41,331 33,162 commissions, &c 170,385 }3#+....-.- 
Other liabilities... 1,000 6,295 
Capital stock.... 1,000,000 1,000, 
inte emabinte 1,214,179 625,743 
, Ns" $5,670,544 $4,307,090 Total......-... $5,670,544 $4,307,090 





—V. 140, p. 3564. 
Savannah Electric & Power Co.—Earnings— 

















Period End. Dec.31— 1935—Month—1934 1935—12 Months—1934 
Gross earnings. -...-...- - $162,265 $155.471 $1,833,388 $1,772,390 
PRs te dice aete 59.6 56,946 708,857 ,545 
aiasqnanes en cvninnietan 8,390 9,374 114,038 107 ,275 
Zt othe boaktdahane 16,562 19,324 198'557 206,372 
Interest & amortization- 31,424 33,120 411,484 397 ,350 
BI pee $46,188 $36,705 $400,450 $404,846 
po coh amy for retirement reserve........-.- 150,000 50,000 
nture dividend requirements.............. 149,114 149,114 
Preferred dividend requirements. .-...........-.. 60,000 60,000 
Balance for common dividends & surplus. ~~~. $41,336 $45,731 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Asset3— > 3 TAabtitites— ~ $s 
b Property, plant Debenture stock... 1,936,300 1,936,300 
& equipment. ..14,656, at 14, rr ,016 | Prem. on deb. stk., 
Cn. i cianweientn 478,811 116,308 series B_....... 1,043 1,043 
Accts. receivable... 189,529 165,209 | 6% pref. stock.... 1,000,000 1,000,000 
Mat'ls & supplies. 132,960 125,932|a Common stock... 3,100,012 3,100,012 
Appliances on trial 8,034 16,289 | Bonds. .......... 7,368,000 5,535,400 
Prepayments. .... 71,567 9,141 | Notes payable... 13,052 1,183,131 
Miscell. invests... 4,003 4,178| Accounts payable 55,079 53,120 
Sink. fund cash... ...-.-- 1,577 | Customer’s deps-.. 40,001 35,911 
Special deposits - -. RES  wasden Int. & taxes accr.. 84,801 60,535 
Unamort. debt dis- Sundry liabilities _. 5,334 11,277 
count & expense 303,999 50,542 | Retire. reserve.... 1,570,752 1,450,308 
Unadjusted debits 7,526 6,778 | Contribs. forexten -...... 18,149 
Operating reserves 38,911 30,838 
Unadjust. credits. 6,981 5,976 
c Earnedsurplus.. 633,627 579,970 
, 0 15,853,895 15,001,972! Total......... 15,853,895 15,001,972 
ted by 198,206 ‘shenge of ne Per value. b After retirements. 


a Represen 
c Before provision Yor cum. 


normally payable on 6% 
$45,000 and Oct. 1 me Bret 


= = ht an Hg 1936 1935 1934 933 
onth of Jan 1 
Sales seed vinibtibibeibdbes $656 ,620 $590,039 $486 ,507 $357,430 
The company had 241 stores in operation on Jan. 31 1936 as against 
231 a year ago.—V. 142, Dp. 472. 


Second National Investors Corp.— Management Contract 
See Third Nationa] Investors Corp., below.—V. 142, p. 472. 


(Frank G.) Shattuck Co.—12-Cent Dividend— 

The directors have declared a dividend of 12 cents per share on the com- 
mon stock, no par — payable March 21 to holders ¢ of record March 2 
This com with 7 cents paid on Dec. 28 last, 6 cents on Oct. 10, July ib 
one to 1988 1935; 7 cents on Jan. 10 1935; 6 cents on Oct. 10, J 19 and 


woe? not declared, inclu those 
$4. . aa 2. o8 $3) per share; Oct. 1 1935, 


934, and 7 cents per share paid on Jan. 10 1934. In addition an 
extra dividend of 25 cents was paid on Dec. 28 1935.—V. 141, p. 3702. 


Shawinigan Water & Power Co.—Annual Reporti— 
Julian C. Smith, President, in submitting the annual report 


for the year ended Dee. 31 1935, states in part: 

A new account has been set up on the asset side of the balance sheet under 
the headin ortized bond discount and ee The amount of 
$5,420,193 is the balance of bond discount, premiums and expenses incurred 
in connection with the issue, redemption and refunding of bonds, notes 
and debenture stock issued at different times by the company and presently 
unamortized. The ETOH of $2,267,413 now appropriased or that 
leaves a balance of $3,152,778 to be amortized d the remainder of the 
life of the co mpany © P 's presently outstanding bonds. he setting up of this 

separate item ted in a corresponding reduction in the values 
VeOmy included in the balance sheet under the heading of ‘‘power develop- 

ment. 


From the reserves of $400,000 set up by the directors in the exchange 

ualization reserve, there has been applied during the year an amount of 
$52,074 to meet the cost of exchange on bond interest coupons paid in 
United States funds or sterling. The balance presently at the credit of 
this reserve is $347,926. 

In March 1935, directors concluded res for the redemption and 
payment of the company’s outstanding 6% ear secured notes amount 


$4,060,500. The payment of these notes was financed by the sale o 
$3,000,000 of secured serial notes to mature in amounts of $1,000,000 
able at the end of each of the years 1935, 1936 and 1937. The es ty oO e 
moneys required was paid y 4 the company out of its current funds. Th ) 
secured note for $1. ,000 du 
and duly canceled 


e Dec. 31 1935, was paid out of similar funds 





) 
' 
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Power Output—The output from the company’s generating stations 
power under 


pre ord ~ wae 3.773 .504.420 kwn.. 
to 700,168,048 iy 


4474-05 1052 474 kt kwh., as com 3,916 
In addition to the compatty = ew O — 841 
power. 


: quaking 8 3 total for the year of 
oe iD kwh pee Save 1934. 
with 669,586,258 kwh. 


Durchased for amilar compares wi 
for or similar purposes te the yoy 1934. The total amount of 
secondary power was 2,219, 579 ,308 kwh. in 1935, as com 


17668,002,046 kwh. AJ —— 


e total en ond perchesed for = 5,315,290,- 
673 k kwh. cotal acid 193 193 as co as compared with 4,585 877 ,307 o7 bw fi 


load on the com 8 ayatem in 1935 was 1,1}1,304 hp. 
Concrete major pati ms neon yh work was undertaken during t e 
past year although approximately $730,000 was expended on capital account. 
ion—Company’'s distri tion system now covers 16,000 square 


miles and serves (excl the Island of Montreal and the District of 
yebec) a total of 300 towns and villages Customers served, including 


pans bey a through municipal oh ge vately owned com es 
puree power from this com ems or pri ximately 66,274. 
—Under legislation pani passed at the ins session of the Quebec 
a the Quebec city Comsmntenton has been Guly organized an 
Gberation. The company proposes to co-operate every way with 
mmission in the re out of of the duties arenes to it and con- 
fidentiy expects that the control given to such Commission was result in a 
termination of the difficulties and misunderstandi — — have 
in the past, Set tad Gawer comeaatan te renaas Dae hich has been 
t the power companies in recen 
Shawinigan Chemicals, Lid.—Shawinigan Sy Cheinbeabss Ltd., a wholly ee 
= of the company, has continued in successful operation during th 


“E Jul 35. p8. zation of the capital structure of Shawinigan 
— ertaken, and the capital of the company now con- 


reg Ist ; mtge. 30- Sn ee LL ee Soe ee Dee $4,750,000 
ie I, I, Se ee ee 4,351,000 
Dob thates af ho bar yulus Gamboa wheal iE ll GLE Eat EES 2,000, 


Com y remains the owner of all of these securities 
The ~* and shares of Shawinigan Chemicals, Ltd., prior to such 
organization, were included ~ the assets under the heading of ‘‘securiti 
of subsidiary and other companies" and were carried at a figure of $7, 528,- 
543. This value has not been changed as a result of the zation. 
zation the bonds « Cihensienie. Ltd. has purc from 
this company $250,000 of the bo above referred to for cash. 
pg ye of 8 Shawinigan Chemicals, Ltd. have resulted for the year 
in t of $701,508 prior to paymen ent of bond interest and pref. stock 
dividen From been transferred to deprecia- 
lea a balance of $494 gf » this balance $397,599 
has been paid to Water & Power Co. as bond interest and a 
half-year's dividend = its holdings of preferred stock. 


The income account and balance sheet for the year 1935 
will be found in the advertising pages of to-day’s issue. 


Comparative Income Statement for Calendar Years 
1935 1934 1933 1932 
- revenue-_--_-$11,700,065 $10,974,372 $10,827,576 $10, 773 459 

















Gross 0 
aM . non-oper. rev._: 1,367,735 1,530,035 _1,1 18,287 1,179,551 
Gross earns.,all sourcessi3, 067,800 $12,504 ae $11,945,863 $11,953,010 
Operating expenses, &c. 3,082,238 2.748.159 2.503.134 437 65: 
Power purchased_______ 1,580,696 1,539,675 1,634,217 b1,560,845 
Taxes and insurance_._.. 744,143 Os oe 674, 642,434 
ag on U. 8. funds on aha 377 957 605,431 
age EY “ “genes, Os 758 4,137 ‘681 4,113,127 4,054,443 
development on cost of 
ee ED gs se ere Cr300,000 Cr682,270 
tion reserves... 1,000,000 1,000,000 4d1,100, 000 800,000 
Net income......... $2,641,966 52.367 443 $1,843,044 $2,534,472 
Dividends............ 1,132,690 1,089,125 1,089,125 1 ,633 ,687 
pnlamoe, surplus... 1. 509,276 $1,278,318 $753,919 $900,785 
Pica eat adj. te 1,832, 028 i. 134,213 780,894 e287 314 
a fre eee” ee 1,199, 52 (RR Sa Ra ee 
ee eeeceonoeanacece 34 : ) ° 9 
to contin. i $3 bh 'one $3 $12 067 $1,534,813 $1 eis 44 
Amort. of bood Giesant cant sO daca I i 
Special ranef . to deprec. FP: RRR. RT: FORE 
Raid davthmermabines’ ic, “eotiaeume 700,000 ee Ae einen 
c Total . Dec. 31. 973 ; ; ° 
Lana: Soe ee cee Sao 
no par --- = ae ’ ] ’ “| ’ 50 2,178,250 
Earned per paorcos. $1. in in subsidiary $0.84 $1.16 
a Incl. revenu vestments in su cary and other companies and 
property y rentals. b Incl af S ereon. c Surplus subject to 
eductions for income depreciation of $300,000. 


e After deducting eames te tax of $214, fnel. special 1931 and after adjustments. 
Comparative Balance Sheet Dec. 31 











1935 1934 1935 1934 
$ $ TAabdtltttes— . x 
x Total fixed as- y Capital stock. 72,118,447 72,118,447 
Gskisctincoe 167,223,197 172,817,716 | Bonds._.....-- »471,000 84,071,000 
Unamort. n 6% S5-year se- 
disct. & exp.. 03,152,779  ...... ee eee. . aaancods 4,060,500 
Dep. with Que- Short-term notes 2,000,000  =__... a 
bec Govt... . 400,000 ss cn eee Accts. payable. . 524,558 488 845 
a AE aa 973,600 887,914 wy ay. 1 356'508 1 ‘eal 
eins ‘ - nt. vs. Day ,414,541 
Prepaid charges. 438,064 298,379 | Deprec. res., &c 13, 605,641 763, 
Account & bills Exchange equsli- 
receivable.... 1,692,996 1,903,392] sation reserve. i FT 
Call loans...... 1,976,204 2,489,153/ Contingent & in- 
ieee anladie 75,940 676,952/ surance qd. 1,226,996 1,585,110 
z Surplus... . 973,889 2,312,531 
emacs dein 176,632, an, 179,073,505} Total....... 176,632,780 aa ae 
x Includes subsidiary and other companies amo 


securiti 
$20, ay gil in 1935 30 and § $21 aon ad in 1934. > Represented bor b 2.) 178 2 
shares of © per vel z Subject to deduction for income oon, 178-250 
y rv oa NS $2. 67 414 eperenstaten from surplus.—V. 141, p. 4025. 


Sherwin-Williams Co. of Canada, Ltd.— Accumulated 


Dividend— 
The directors have declared a dividend of $1.75 sha acco 
of accumulations on the 7% cumulative = ¥ Dad stock, par $1 00, Da ‘ble 
April 1 to — of record March 15. A similar e on 
gon. a et. Cos z oe “pet 1 and Jan. 2, 1935, tht this 1 Ry being Se 
end erred stock since regul uarter 
dividend of $1 ia r share was paid on Dec. 31 1932. ~ salts 7 
+4 | an * aivid dend is applicable to tne quarter ended March 30 1935. 


Siscoe Gold Mines, Ltd.—January Out S01, a 
The company reports January production of $206,301, a new high record 
in the company's month! prosuction figures. his co es with the 
ous high of $202,829 in December, last and $192.1 132 in January 


Millheads in Janu av 16.02 inst 
and ae ‘in January 1936. ; aga $16.65 the previous month 
mill han ns of ore, as inst 12,543 in December 
12 ae is Saunas a eek nae 142, D. 310. _ 


61 Broadway Building (Broadway Exchange Corp.)— 
ores Committee Opposes Debtors’ Plan—Will Submit 
wn n— 


The first mortgage bondholders’ reorganization committee re 
t has received powers of attorney from 444 bondnolders owning 





rts that 
2,770,500 
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first mortgage bonds out of a total of $8,510,500 of ou 

ois *e tne © pombe of nie on ho which co oe 
inv eatin tment O ic ar Rhode : nN H ital Trust Co.; . Stanley W. Cousiey, 
of Hartfo me nce Gan imal iat Ouse J. Wise, have agreed to serve 
“ae oo ttee has opposed tentative plan of n by 

ne co ~y o 
the debtor n as not ciently pro inter of the 
ndholders, and will shortly ——_ its own plan of reorgani- 
Girard Trust Co ok Se Chestnut Ste, Phil adel Pa., aoa ae 
ot n ; 

committee's counsel is Marshall, Bratter & Seligson, Broadway, New 


York City.—V. 142, p. 310. 


Soundview Pulp Co.—Initial Dividend— 
The directors have declared an initial dividend of 50 cents share on 
+e ommee stock, payable March 2 to holders of record Feb. 15.—V. 
p 


Southern Ry.—ELEarnings— 

p To Week of a “re 1 to Feb. 7—— 
Gross earnings-.......- $2,176,788 $1,937,917 $11,926,706 $10,449,851 
—V. 142, p. 970. 


Southwestern Bell Telephone Co.—LEarnings— 




















12 Months Ended Dec. 31— 1935 1934 1933 
posal pevenees ail . ee 974.106 .257 $70,613,999 $67. etl 57 
ereee NUdING CARES ~~~ ---n--= OO E SES 31060.823 | 3,204 
Net in odo cowocdeselbconee MRSA See $11,932 233 
= alata ae academe £18 ote ee O18 364985 15,364,985 
Detet ee en ee Se $1,418,268 $2,250,395 $3,452,752 


Surthweetert Light & Power Co. A heceanen esd 


f ts share O 
The directors have Soteved o Gvigens « a per — a Hl 


of ecoursulations on the $6 om, stock, par value, 
to holders of record March Pine compares oe with dividends of 50 cents 


d in each of the it nonaadien. caapabeai 75 cents on July 1 1933, and 
1.50 per snare previously each three months.—V. 141, p. 3550 


Southington (Conn.) Hardware Co.—Dividend Passed 


The directors have decided to omit payment = a Gvitest on the capital 
stock, par $25, - this time. Previously Mar, quecteny y distributions 
of 25 cents per share had been made reak . 1 1932 to and including 


Nov. 1 1935.—V. 135, p. 3011. 
Spiegel, May, Stern Co.— Sales— 


pee of January— 1936 1935 
d $1,457,489 $1, 360, 469 


1934 


1933 
$927,917 $320,710 


—V. 142, p. 636. 
Springfield (Mass.) Fire & Marine Insurance Co.— 


Balance Sheet Dec. 31— 











1935 1934 1935 1934 

Total of bonds & : . Capital stock . 
aes anee inaminn Depateccaiss waite, Metaase 
citnibaibouad 4,606,225 4,159,282} premium. -.... 11,073,887 10,916,264 
Mamealostate 1,144,909 1,846,762 ee 1,151,310 1,259,226 
Bills receivable. -- 21,760" 14,958) Res. for Jan. div-- 274,000 224,000 
aie. 261,409 295,729 eam ean, 500; 000 eee 
Surplus.........- 11,571,651 8,461,003 
abn tions 30,363,849 26,593,492] Total......-.- 30,363,849 26,593,492 


Springfield Street Ry.—WNo Dividend on Preferred Stock— 
The company failed to pay a 4% ay ag due Feb. 1 on its preferred 
stock under an agreement which expires Feb. 16, by which the New Haven 
RR. on that —_ was to redeem the stock at 105. George OC. tne F 


Chairman of the trustees ting the preferred stockhold 

hope that this would be done, otherwise the shareholders would have to 
take over the tion of = road. The $100 par preferred stock, of es 
hase ts aheas: ,000,000 o , has been selling as low as $8 since 


the New Haven ‘petitioned. for reorganization under Section 77 of the 
Federal Bankruptcy Act.—V. 141, p. 3238 
Square D Co.—Earnings—To Split Stock— 
Years End. Dec. 31— 1935 1933 1932 


t profit after de 
NGetoral taxes, =... ~ $778 et “e 3/02 603.006 nemint 


Earn. persh.oncl Bs R <m 
oon drei an ob 10am aon king oh to Se 
stock on the New York Stock Exchange.—V. 141, p 

(A. E.) Staley Mfg. Co.—Bonds Offered—Public offering 
is being made by means of a prospectus of $4,000,000. 1st 
mtge. bonds, 4% series due 1946, at 101%. The offering is 
being made by a group comprised of Edward B. Smith & 
Co., the First Boston Corp., Bancamerica-Blair Corp. and 
Stifel, Nicolaus & Co., Inc., St. Louis. 
The protests from ene = ie of iene bonds will Be ua wees to fotoum. on or 


bout March 28 1936, ye & Bye 
15-year 6% King capita d bonds, at 102 and int., age Py o 
pany’s wor 
ee ry fund, company agrees to pay to te trustee on June 1 


1937, and on June 1 of ‘coah year thereafter to June 1 1945, whichever of 
the two following amounts is greater: (1) an tye A t sufficient to redeem 
3% of the regate Dr rincipal amount of all bonds of this Lt » theretofore 
authentica ered. at the proveiiing redemptio ape or (2) an 
pane oy ee to ora5% of the net of the company ts subsidiaries 
uring the year next pr such payment. 
The bonds of this series will be redeemaople, at the option of the company, 
the following percentage or in part on any int. da da 
we 2 ane perces of their amo , together in case 
nterest: if redeemed on or before Feb. 1 1937, 105%; if re- 
pe Be thereafter and A or pene Feb. 1 1938, : eafter and 
or before Feo. 1 1939, 104%; and on 
103 % %; thereafter on or Phatee Feb. 1 1941, 103%: 
or before Feb. 1 1943, 0274 Zo; ther ; aad © 
1944, "101% %; t 


102%; thereafter a r before 

on or before Feb. 1 yin 101 ®, and ow Poy old Bp prior to Lynd “100 % . 
Bonds are redeemable e sinking fund at the lower of 102 _ of the 
prevailing optional redempeion price together with accrued interest in 


each case 
After & giving effect to Se present financing and to the redemption of the 
first eS 15-year 6% sinking fund oe bonds, one, a debt and 
capitalization of the company will consist of $4,000, 000 o % bonds, series 
due 1946, of an authorized issue of $6,000,000; $10, Oa oon ot 2% cumulative 
preferred stock ($100 par), of which $5, 600, 000 is pen ade Sh n the hands 
ublic, and $5, 000. 000 of common stock ($100 par), of which $4,- 
200,200 is outsta 
Consolidated balance sheet of company and subsidiaries, as of Dec. 31 
1935, as contained in she pros us, shows total assets of $15,758,787, 
including current assets of $5,998,294. Ourrent,liabilities are shown as 
The company was incorporated in Delaware Nov. 12 1906. Its principal 
business is the manufacture and distribution of products piney corn, such as 
various types of starches, ed corn syrups, crude co table 
syrups, &c. The company is also a pioneer in the soy thrny latebeey in the 
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United States, maintaining a position as one of the largest domestic — 





























sors of th bean. The company's plant and principal office are 
at Decatur. 1 - and are serv by five railroads.—V. 140, p. 4249. 

Stamford Gas & Electric Co.—EHarnings— 

Calendar Y: 1935 1934 1933 1932 
Total operating revenue. $2,432,316 $2,400,917 $2,330,575 $2,452,382 
Opera expenses... ‘s 1 S38 ORS 1 arenas 1 pea hee 1 aap 'aat 
Retirem t . act « 2 ’ , ’ , 
a on pg > 835'300 «305.300 "802 331.766 

Operating i e.... $555,363 $652,055 $631,573 $670,469 
ihe incomes... Dr922«— Dr3.176 1.173 

Total income.......-. $554,441 $648,879 $632,745 $669,712 
Interest charges, &c.... 20,958 24,223 24,688 34,578 

Net income._........ $533,484 $624 ,656 $608 ,057 $635.134 
Common stock dividends 600 ,000 600,000 600, ,000 

Balance to surplus... def$66,516 $24,656 $8 ,057 $35,134 
Net direct chgs. to surp. 264 e 76,024 6,785 
Surplus, Jan. 1.....-..- 552,856 552,237 620,205 591,855 

Surplus, Dec. 31...-.. $486 ,076 $552,856 $552,237 $620,205 


—vV. 40, Pp. 987. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output for the week ended Feb. 8 1936 totaled 95,740,989 kilo- 
watt-hours, an increase of 9.5% compared with the corresponding week 
last year.—V. 142, p. 970. 


_ Standard Oil Co. of Indiana— Employees’ Stock Purchas- 


ang Plan— 

A price of $28.25 a share has been fixed by directors of the company on 
sales of company’s stock to trustees of the Fifth Employees’ Stock Pur- 
uring the ox months ending Sone $0 this year. ‘The peestas eats man 

ng the six mon ending June year. e present market price 
of the stock is about $40 a share. - 

For the first six months last year the price fixed was $25 a share. Under 
the plan the company adds 50 cents to each dollar contributed by the 
employee. If the market price of the stock falls below $28.25 a share during 
the first six months this year trustees are empowered to purchase stock for 
participants in the plan at the lower or market price.—V. 141, p. 1109. 


Strawbridge & Clothier Co.— Accumulated Dividend— 


The directors have declared a dividend of 75 w pend vy share on account 
of accumulations on the 7% cumulative preferred s , par $100, payable 
April 1 to holders of record March 17.—V. 140, p. 3910. 


Studebaker Corp.— Sales Continue Climb— 


Studebaker sales in Jan were one-third ter than in the same 
month last year, according to Paul G. Hoffman, ident of the com y. 

**We sold 6,020 passenger cars and trucks in January,"’ said Mr. Ho . 
“compared with 4,507 in 1935; 2,538 in 1934; 4,330 in 1933; 4,681 in 1932, 
aad 4,348 in 1931. One of our best distributors sold more Studebakers at 
retail during the t month than d any one of the 28 Januaries during 
during which he has held our franchise. Business is well distributed between 
the Dictator and President tine.’’"—V. 142, p. 311. 


Stutz Motor Car Co. of America, Inc.— Annual Report— 


S E. Hamilton, eng ap —_ oe paws a eenion a 
e com y copecd no uction operations the year, the 
activities of the officers being directed toward cl a loan for needed 
worki capital from the Reconstruction Finance Corporation and pre- 
paring for the introduction of the 1936 model of the Pak-Age-Car. 

The loan was received from the RFC on Sept. 18 1935 and since that time 
commitments for materials have been made and n preparations 
have been completed to produce and sell the Stutz Pak-A ar, a specialty 
house-to-house delivery vehicle expressly designed to be low in initial cost 
as well as to be extremely economical in o tion. 
oon this date (Jan. 25) completed cars of the 1936 model are being shipped 

urchasers. 
uring the fiscal year and subsequent to its close, $126,000 debenture 
bonds, due Oct. 1 1937, have been retired, leaving $159,000 outstanding. 

The company issued during the fiscal year $142,500 of unsecured con- 
vertible notes, due Dec. 31 1940, of which $36,500 are presently outstanding. 
Of the $142,500 convertible notes issued, $106,000 have been converted 
into shares of aghe stock as well as an issue of $45,000 of seria] notes, due 
Dec. 31 1937. he proceeds received from the sale of these notes were 
used for the most part in complying with the conditions required to be per- 
formed by the company in connection with the RFC loan and in connection 
with the engineering necessary on the 1936 model Pak-Age-Car. 


Income Account Years Ended Oct. 31 














1935 1934 1933 1932 

pT ee ee x None $52,383 $186,942 $569 ,628 
Cost and depreciation... $137,912 207 ,084 381,546 647 ,138 
Sell., adm. & gen. exp-- 80,738 67,170 98 ,930 109,329 

Net loss . ----------- $218,650 $221,871 $293 ,534 $186,838 
Other deduc’ns (net) -_-- y21,253 24 ,67 94,220 « 18,581 
Netlossfrombranchoper. _..... }#£-.... o 70,070 09,770 

Net loss............ $239,902 $246,546 $457 ,826 $315,190 
Previous surplus... _._ def77 ,199 153,122 647 ,548 921 ,863 
Miscellaneous credits-_-._ 46,263 16,225 112 0,468 
Surplus arising from issue 

I at 82,288 30,406 
Surplus arising from the 

conversion of bonds 

for capital stock... _-_- Se 31.) | smokes -.') saneso.«. «+ dedtbta 
Surplus an the 

purchase of bonds at a 

SS di abo icaus FS eta, Se Oe a oe eas ee, BNE ween es Oe 

Total loss........... $207 .784 $77,199 sur$278,122 sur$647,548 
Disc. on cap. stk. exch. 

for convertible notes. _ 5 oe ee Ve Few ee 
Prov. Gor comtime.fFOSGFvG 8 ccuccew tli ec sw wee Sai ee 

Deficit Oct. 31... .- $661,784 $77,199 sur$153,122 sur$647,548 


x The company engaged in no production operations during the year. 
Operations have been entirely devoted to development of the commercial 
car, ‘‘Pak-Age-Car,”’ activities pertaining to the ‘Stutz’ and ‘“Black- 
hawk”’ possenges cars having been discontinued. y After deducting sundry 
income of $2,719. 


Balance Sheet Oct. 31 








Assets— 1935 1934 Liabilities— 1935 1934 

: $152,534 $10,928] Notes payable_... $252,000 ae. 

y Accts. receivabl- 1,813 1,941} Accounts payable. 32,026 $31,042 

Inv ntories....-.. 18,682 103,569 | Accrued expenses. 44,324 90,163 
Other assets...... 260 24417%% conv. gold 

Fixed assets... --.. 1,075,682 1,113,072 debentures .___. 163,000 285,000 
Good-will and pat- 3% conv. notes un- 

era 1 1 sec. & accr. int. 36,962 45,915 

Prepaid insurance, Res. for conting.. 109,619 196,850 

contracts, &c... 1,720 3,148|x Cap. stk. outst’g 1,274,546 661,132 

San te cies te tetlcesis 61,784 77,199 

TE. aninmo cin $1,250,694 $1,232,903 EE cli 0s aitines $1,250,694 $1,232,903 





x Represented by 254,909 no par shares in 1935 and 132,226 in 1934. 
y After reserves of $504 in 1935 and $1,800 in 1934. z After allowance for 
depreciation.—V. 140, p. 1676. 


Sun Life Assurance Co. of Canada—Annual Report— 

Definite signs of an improvement in general business conditions can be 
gathered from the 65th annual report of the company just released for 
publication by Arthur B. Wood, President and Managing Director. The 
statement reflects the strength and stability of life insurance, a voluntary 
co-operative movement which for generations has stood every test. 


Financial 





Chronicle Feb. 15 1936 


The Sun Life’s financial statement for 1935 shows still further strengthen- 
ing and improvement, just as the rt for 1934 showed progress over 1933, 
the year the depression reached its low point. 

of the com stood at an all-time high at the year-end, an 
increase of 41 million dollars for 1935, and are now over 707 million dollars. 

The bond account increased from 162 million dollars to 218 million dollars 
and is now over 30% of the assets. Profit from redemption or eo 
securities during the oy was over 5 million dollars. Cash in banks was 
approximately 21 million dollars. During 1935 the policy loans repayments 
took a decided upward turn wnich definitely indicates a return to better 
times. These cash repayments on loans exceeded any previous year in the 
history of the company and were 24% greater than 1934. Investment 
income showed a notable increase over 1934, while expenses were further 
reduced and by any insurance yardstick the report is an excellent one and 
encouraging for future prospects. , 

Another definite sign of improved business and a lessening of unemploy- 
ment, gathered at the meeting, is the increase in Grou ERITREA, Nesigned 
ri y for commercial and industrial plants. This phase of the Sun 

e's business shows an increase for the year of 23%. 

Payments to policyholders and their beneficiaries since the company was 
organized 65 years ago exceed 968 million dollars and during 1935 payments 
of this nature were over 80 million dollars. 

New business paid for during the year was over 219 million dollars, and 
the assurances in force total over 2,700 million dollars. Total income for the 
year was more than 153 million dollars, a decrease from 1934, but on the 
other hand, due to a substantial decrease in total disbursements the excess 
income for 1935 was 47 million dollars, as compared with 44 million dollars 
in 1934. The surplus earnings for 1935 are even better than the very 
satisfactory earnings of the previous year and the company is continuing 
the wise and conservative policy of omeering these surplus funds to write 
down the value at wnich securities are carried, and in this way strengthen 
its investments as well as otner reserves, a policy which in the long run will 
naturally benefit a 

In referring to the difficulty of making tund investments at satisfactory 
rates of interest, Mr. Wood apparently feels that the low rates will continue 
for some time but with increased business activity tnere should be a product 
improvement. In the face of these difficulties, however, the Sun Life not 
og J ener its rate of interest but records a slight increase over that 
oO 4 
The Insurance Executive confined nis remarks largely to the highly 
satisfactory financial] statement presented by his company but in passing 
spoke of the ‘‘bigness”’ of life insurance and how it had wn to be of really 
8 ng figures and for this reason was a to be classed as a so-called 
“big interest’’ in a sinister manner. Life insurance is proud of its size 
because it means that millions of people are taking ad vantage of the greatest 
co-O0 ive enterprise in the history of mankind—a scientific development 
that has stood the test for generations. Life insurance funds are the accumu- 
lation of small sums admi ed by insurance com es as the ans 
for the people in a manner wnicnh would be im ble for them to do them- 
selves. Due to a misconception of the principles and in spite of the volun- 
tary co-operative feature of the business of life insurance there was still a 
tendency to excessively tax life insurance companies which meant that the 
thrifty were being penalized. Tne Sun Life in 1935 paid out in taxes, 
exclusive of tnose on real estate, a total of over $1,600, : this amount is 
the equivalent to the annual premium on 50 million dollars of insurance. 
This very impressively demonstrates the taxation question and policy- 
— do nee conine that taxes imposed on a life insurance company fall 

upon them. 

Mr. Wood, in commenting on general business conditions in the countries 
where the Sun Life operates and the prospects for 1936 in the United States, 
Great Britain and Canada, the three countries were the company secures 
most of its business, stated that the world is slowly but surely ng 
from the depression and that although many uncertainties as to the future 

nere will be setbacks from time to time, the significant 
hose indices he | wnich business improvement is a 
clearly indicate That fundamen economic forces are gradually having 
their effect in ie about recov and that this continent is steadily 
approaching conditions.—V. 140, p. 1156. 


Sunray Oil Corp.—Issuance of Additional Stock— 


In its listing ee to the New York Curb Exchange, in connec- 
tions with the let ng of 232,538 additional common stock (par $1), the 
com states: 

The directors at a meeting held Oct. 1 1935, autnorized the issuance of 
3,500 shares of tne common stock to an officer in part payment for services 
rendered, during the period from November 1934 to May 1935, inclusive. 

The directors also authorized the sale for cash of a total of 260,000 shares 
of common stock ($1 par.), of wnich 30,962 snares were neld in tne treasury, 
the remainder being unissued shares authorized for issuance. 

Tne officers were authorized to enter into the contract dated Oct. 2 1935 
with R. 8. Reynolds and Russell Maguire (“selling agents’’) under which 
the latter agree to purchase and the applicant ees to sell to them 10,000 
shares of common stock at $1.87 a share. he selling agents are to 
the +g ay exclusive agents for a period of six months from the effective 
date of the registration statement for the proposed additional shares under 
both the Securities Act of 1933 and the Securities Exch e Act of 1934, 
or the listing of said shares thereby covered on the New York Curb Ex- 
change, whichever shall be the later date, to sell for the applicant's account 
all or any part of the 250,000 shares of common stock of the agpncens at 
not less than the prices set opposite each block tnereof, to-wit: 












Common Stock Price Per Share Gross Proceeds to Applicant 
33 334 $1.87% $81,251.25 
50,000 2.00 100,000.00 

,000 2.25 112,500.00 

33 ,333 2.50 83 .332.50 

,333 2.75 91,665.75 

‘ 3.00 150,000.00 

250,000 $618,749.50 
Proceeds from the sale of the 260,000 shares will be advanced to and used 


subsidiary in repayment of the last maturing 


by the applicant's operati 
Y, 2° ti t mortgage notes (6%) guaranteed by the 


principal amounts of its f 
applicant.—V. 142, p. 800. 


Sutherland Paper Co.—5-Cent Extra Dividend— 


The directors have declared an extra dividend of five cents per share 
in addition to the regular bi-montnly dividend of 25 cents per snare on 
tne common stock, par $10, botn payable Marcn 31 to nolders of record 
March 21. Tnis compares with extra dividends of 10 cents paid on Dec. 23 
and on Oct. 31 last, 5 cents in each of the four precedes dividend payment 
months, and 10 cents on Dec. 20 1934.—V. 142, p. 971. 


(G.) Tamblyn, Ltd.—Preferied Stock to Be Redeemed— 


The company will redeem 1,500 shares of 7% preferred stock as at April 1 
next, at $110 per share plus dividends.—V. 141, p. 1949. 


Telautograph Corp.—Earnings— 


< 
rad 











Calendar Years— 1935 1934 1933 1932 
| a Mg la lg aS $615,741 $664,107 $758 ,494 $882,005 
Miscellaneous income... 7,203 10,382 7,802 13 ,092 
Totalincome____.... $622,944 $674,490 $766 ,296 $895,097 
Expenses—Administratn 49,517 50,533 49,775 51,002 
RR GT NRS, i my 83,811 86,867 89,406 103,485 
Installation . ....._. 32,691 33,488 32,004 33 ,655 
Maintenance .._____-~ , 155,584 151,935 160,581 
Engineering ...._._-- 19,076 18,679 19,094 19,560 
Depreciation . ....____- 92,272 99,621 112,217 130,025 
Extraordinary expenses: 
Experimental. _.___. 3,862 3,936 3,822 4,21 
ee 2,110 3,260 3,258 2,061 
0 8 FT RR SS > a 967 
Miscellaneous taxes... 13,670 14,296 15,712 14,860 
Federal taxes__...___.-_ 23,228 28,631 39,748 51,519 
Net profit_.........- $145,702 $179,593 $249,326 $323,164 
Common dividends... -.. 171,570 228,760 228,760 274,512 
ee a ($0.75) ($1.00) ($1.00) ($1.20) 
Benn .. «oc menacedae $25,868 $49,167 sur$20,566 sur$48,652 
hs. common stock out- oa 
standing (no par)... - 228,760 228 ,760 228,760 228,760 
Earned per share... _. ~~ $0.64 $0.78 $1.09 $1.41 











os s 

Volume 142 Financial 
Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Lhabilities— 1935 1934 
a Plant accounts . .$2,374,924 $2,376,987 |b Common stock.$1,143, rot! $1,143, tf 

GR tecccttance 114,593  §133.425| Accounts payable. 7,54 6,019 
Accts. receivable... 55,082 74,592 |A accounts. 10, oo) 11,040 
Inventories... ... 3,754 3,159 Federal tax...... 23,228 28,631 
charges. . 18,553 12,348 | Rental rec.inadv. 34,300 37,095 
Capital surplus... 941,792 941,792 
Earned surplus... 406,144 432,135 
Gieawecsouwd $2,566,906 $2,600,512; Total......... $2,566,906 $2,600,512 





a After depreciation of $1,504,200 in 1935 a? $1, 411,928 in 1934. 
b Represented by 228,760 shares, $5 par.—V. 141, p. 3086. 


Textile Banking Co., me = i 


A. E. Duncan, Chairman of the Board of Commercial Credit Co., which 
owns control of this company, announced on Feb. 13 that the organization 
of the new executive staff of Textile Banking Co., brought about by the 
several recent changes, has now been co “Board: & and. is ~ follows: 

Harvey D. Gibson, Chairman of the Duncan, President; 
James D. Hopkins, R. G. Woodbur McDonald, Bernard B. Butler, 
and Ernest Hecker, Vice-Presi ents: “Viartles L. Mathews, Treasurer; 
Francis E. Taylor, Secretary; John ©. Allers, Assistant Treasurer; J. 
ne Timmes, Assistant Secretary, and Walter Connolly, Assistant 


y 
Albert H. Gordon has been elected a director. Mortimer H. Buckner 
and Grayson M.-P. Murphy have resigned as directors.—V. 142, p. 638. 


Thatcher re ere ees 























Calendar Years— 1935 924 1933 1932 
Gross sales. ........... $5,125,517 $4, 313 502 $3,514,537 $3,278,064 
Return sales........... 17,904 7 23 ,273 11,442 
Discounts allowed... - 83.436 . rot 131 56,399 56,030 
Freight outward. ._._.. 458,654 368,901 379,030 372,354 

Net pales aft.ret’ns,&c $4,565,523 $3,849,761 $3,055,836 $2,838,237 
Cn. . conéasocd 3. ‘222 2, 465, '395 1,930,464 1,920,355 
Gen., adm. & sell. exp__ '373.581 (269 9,010 289 ,964 270,842 

Operating profit... -_-. $1,188,720 $1,1 115,356 $835,408 $647 ,040 
Other income.......... 84,664 76,115 ,070 93 ,560 

Total income._...... $1,273,384 $1,191,471 $911,478 $740,600 
De ial 206,351 280,892 266,121 258,386 
Federal & State taxes_.-_ 217 ,223 175,000 126,000 1,000 
ee ee ee 31,328 31,305 
Other deductions ...... 38,757 eee gee eee. ~ "4: Se 

eee ee $811,054 $635,614 $488,029 $369,909 
Conv. Laker po ae 440,795 440,821 446,249 seb o bod 
Common dividends... 146,822 ae eee 

i ee an $223 .437 $158,087 $41,780 def$89,685 
Shs .com.stk.out.(no par) 146 ,836 146,836 146,836 131,836 
Earnings per share. -.-- $2.52 $1.32 $0.28 Nil 


Earnings for the 3 Months Ended Dec. 31 1935 


Gross sales, $1,473,036; less return sales, $6,073; discounts allowed, $24,- 
654; freight outward, $132,826; net sales, $1,309,480; cost of sales, $837,439; 
gross oom pret from operations, $472,041; depreciation, $58,278; eneral, 

trative and ing expense, $121 384; rofit, $292 378; other ncome, 

$526. 492; other deductions, $10,518; provision for Federal and State 
income and capital stock taxes, $68, 218; net profit, $247,754. Balance at 
beginning of Period $1,145,025; profit, after provision for Federal and 
State taxes Spee ee e, on sale of other cevdibunethe (non-affiliated) , $404,- 
768; total, 97 ,548; deduct ee on convertible preference stock, 








$110,198; dividends on common stock , $36,705; other items, $476; balance 
at end of period, $1,650,167. 
Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Ltabtlities— 1935 1934 

b Real est., bidgs., c Convertible pref. 
_&e._$l, 293,887 $1,059,241 ae $1,320,000 $1,320,000 

Licenses, form d Common stock. 1,596,173 1,596,173 

I tent etches 1,142,767 1,225,685' Accounts payable. ‘08 ‘333 
a Unretired stock 281,669 $1,383 Accruals, taxes,&c 417,322 284,104 
Investments ..... 273 275,795 | Miscell. reserves... 636,293 645,342 
Sec. of affil. not Capital surplus... 145,056 145,056 

consolidated ... - ss Earned surplus... 1,650,167 1,027,787 
Indebted. of affil 

not consolidated ee 
[eu 1,828,650 389,737 
Mktable, securs.. 110,672 126,853 
Ctfs. of deposit... -..... 615,000 
Accts. & notesrec. 547,908 509 ,464 
Advs. to salesmen 

and employees. . 4,788 6,694 
Inventories... .-.. 641,419 591,823 
Deferred charges. 20,031 11,119 
Part in non-liquid 

assets of reorgan. 

Sh ntpentninene a: webei 

Total.........$5,923,101 $5,092,796 Dae cheeddwe $5,923, ~ — 092,796 





a9,551 shares company’s own convertible preferred stock at cost and 
four shares of common. b After de aby, 132,000. no of $3,691,755 in 1935 and 
$3,318,644 in 1934. ¢ Represented par shares. d Repre- 
sented ‘by 146,836 no par shares.—V. %4i- 2751. 


Thermoid Co.—Sales— 


Net sales of this com y and its wholly-owned Somentip  rameigiacies 
for the 12 months oneed Dec . 3l RR eres an pnotenes of 24.57% over 
year 1 es increased Decem 

1934, and ye dof 6 "6.37 fe Ov over those of November ] tad 

i owned by Thermoid, showed an increase 
in net sales during 18 1935 5 ot 19.94% as compared with 1934, while December 
net sales were 10.57% above those of the same month a year ago, but 8.47% 
below those of November 1935.—V. 141, p. 3876. 


Third National Investors Corp.— Management Contract 
The stockholders of this company and the Second National Investors 


Ke - 


Corp. will vote March 3 on en into a contract for the management of 
the tion’s funds by National Investors . and on ch the 
cass of the annual m m first Tuesday in farch to first esday 


February .—V. 142, p. 473. 

Thompson Products Inc.—Pref. Stock Offered —The com- 
pany will redeem its outstanding preferred stock at 110 under 
an agreement which calls for public offering of a new issue 
of 10,000 shares of $5 cumulative convertible prior preference 
stock (no par) at a price of $1U1 per share, plus divs. from 
Jan. 1 1936 to date of delivery. The underwriters are 
Mitchell, Herrick & Co., Shields & Co., Otis & Co., the First 
Cleveland Corp., Hayden, Miller & Co. and McDonald- 


Coolidge Co. 
Holders of the preferred stock, of which there are 3,654 shares outstand- 
, have the opportunity of exchanging their shares for the new stock at 
the rate of 1.1 shares of prior preference for each share of preferred. The 
underwriters have agreed to purchase such of the prior preference stock as 
is not taken in exchange by the holders of the preferred. 
Such portion of the net proceeds derived from the corporation's sale to 
the waeerwstiere of the prior preference stock as may be necessary for that 
pyspose wi be used to pay the redemption price of 410% of the par value 
of the a stock, wy accrued and unpaid dividends, of all preferred 
shares not surrendered r exchange. 
tiations afe pending a the purchase by the corporation from 
Oley d Ry. of certain ee” y adjacent to the main plant nae wees: 
house of the cor oxcpereten. git te of the financing proceeds 
used in the p of this property. The remainder ——— ] be 
used to increase working capital of the corporation and its obably will t 
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the os of inventories, the carrying of receivables, and for other 


yt ‘recentl d $190,000 for all the capital stock of the 
Toledo Steel ye gy Co amounting to 1,000 shares. 
Total assets o pe .aeuparntion an its ‘subsidiaries as of Nov. 30 in 
were 05.067; 231, Ps which $2,889. ,624 were current assets, comparing wi 


current liabilities of $1 175,5 
ths end 275: 1935, consolidated profit and a 


taxes and other deductions 
in the full year 1934, and with $173, 3.67 in the full year 1933. 
Thompson Products, Inc. (under the ini of Steel Products Co.) was 
incorporated under the laws of Ohio June 17 1916. It and its subsidiaries 
are engaged in the sale of parts and ss for use in motors and motor 
vehicles, stationary gas, marine and aircraft engindes, including valves, 
valve guides, valve seat inserts and related equipment. ‘The major portion 
of art aie) is manufactured by the corporation and its subsidiaries. 
oe - p 


Torrington Co.—Obituary— 
= or Belden Vincent, Chairman of the Board, died on Feb. 4.—V. 141, 


Transue & Williams Steel Forging Corp.—Larnings— 





Calendar Years— 1935 1934 1933 1932 
x Gross profit... .... $298,235 $105,810 $87 354 $81,371 
Depreciation... .......- wl y87,1 86,541 y84,657 
Sell., office & adm. exp_ 146,442 118,889 06,09 9,634 
Other deductions—net __ 766 Cr560 6,678 
Bxtracrd. chgs. & adjusé «<<... jj «cos ’ 33,075 
Federal income tax... . Fy BRA ES EE On OP ee TS 

~.... ae $55,350 loss$99,636 loss$125,061 loss$142,673 


share on oa a8. 
000 mY cap. stock... $0.43 
x Gross profit on sales after : 
ation under normal con- 


material and factory ex 
ditions would have Sern pree a0 ie in 1934; 15S. 248 in 1933 and ys 069 
in 1932, but because of subnormal operations the above figures were taken, 


Nil Nil Nil 
all Bo vee vie gy allowances, labor, 











Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
a dena & equip.$1,628,826 $1,646,895/| b Capital stock... $640,000 $640, 
Cs bkbbstocddes 271,994 305,520 | Accounts payable. 88,786 36,112 
Notes & accts. rec 222,107 119,250}; Accrued payrolls, 
Co.'s stk. purch.for Read GR ee 35,048 25,091 
resale to employ. 8,637 8,637 | Accrued taxes, &c. 27,651 14,455 
Secur. held as per- Capital surplus _.- 1,848,949 1,801, (947 
manent invest... 18,000 30,000 
Misc. receivables 6,789 13 
Inventory ....... 480,341 404,312 
Deferred charges. 3,739 2,977 
DEecdcactes $2,640,433 $2,517,605! Total......-... $2,640,433 $2,517,605 
a After depreciation of $1,825,103 in 1935 and $1,797,728 in 1934. 
b Represented by 128,000 no par shares.—V. 142, D. 800. 


Trunz Pork Stores, Inc.—Larnings— 

















Years Ended— Jan. 4 °'36 Dec. 31°34 Dec. 30°33 Dec. 31 °32 
ee Gale. .coenceteee $4,111,566 $3,509,691 $3,295,388 $3,765, 785 
Cost of sales, delivery, 

selling, general & ad- ' 

ministrative expenses. 4,250,008 3,495,508 3,178,505 3,523,050 

Operating income... -_loss$138,443 $14,183 $116,883 $242,735 
Other income.......-.. 15,200 7,392 13,894 2,951 
Total income......... loss$123 ,243 $21,575 $130,778 $245,686 
Prov. for Federal taxes. ¥ 4,442 18,126 33 700 
Gane? Geeneees.. cesta: »ettee - ertbeod *: a eee 

Net profit.........- oom 7 307 $17,133 $111,477 $211,986 
Previous surplus. .....- 743 043 858,469 849,569 731,452 

Total surplus.......-. $618,736 $875,601 $961,046 $943,438 
ail tc a I ST 13, 72,986 93,978 93,870 

tk uired prior 

to Jan. 1 1934 carr. at 

per sh. & cost of 
. stk. acq. d 

ST De sceseem == penance a... aise: onan 
Amt.written off in reduc. 

of treas. stk. acq. dur- 

fine 1983 to stated Val. jj$<««cc2  coscce 450 > deneon 

PRES ESE SE $605,235 $743 ,043 $857 ,469 $849,569 
Earns. per sh. on 100,000 

shs. com.stk.(no par). Ni’ x$0.19 $1.11 $2.12 


x Computed on 90,000 shares of capital stock outstanding. 








Balance Sheet 
Assets— Jan. 4°36 Dec. 31 °34 Ltabilities— Jan. 4 °36 Dec. 31°34 
IIR: = ION $137,062 $152,150] Accounts payable. 99,297 $39,970 
Cash in escrow for Outstanding drafts 
fie: * | Sires for live stock in 
Accts. & notes rec. 38,414 36,900 ace ie  ° eie ee 13,610 
Inventory ...-..-. 178,633 158,709 | Accrued charges -. 919 13,686 
U. 8. Treas. bonds Prov. for process- 

96 6086... ccccce 103,485 153 ,657 ing taxes....... 217,682 47,046 
Accrued int. rec... 725 662!|x Capital stock... 500,000 500,000 
Deposits as secur- Earned surplus... 605,235 743,043 
ae on Ve 3,343 4,365 

ortgage rec. 

sundry invest. . 2,600 7,600 
Prepaid expenses. 4,598 5,276 
Cap. assets 

less deprec.).... 776,797 838 ,036 

Ha. ooncatin 1 1 
GE AR $1,423,135 $1,357,357{ Total.......-.- $1,423,135 $1,357,35 





x Represented by 90,000 no par shares.—V. 141, p. 289. 


Twin City Rapid Transit Co.—Annual Report— 


T. Julian McGill, President, says in part: 

‘In former reports a second real estate mortgage of $300,000 has been 
included with the assets. The value of the real estate on which this mort- 
gage is a lien has decreased and it is doubtful whether the ae y is 
worth an amount in excess of the first mortgage. ‘Therefor 
operat me ¢ are my ee of that item, and the defaulted fonarene thereon, 
po wany been included in income, from the assets of the com- 
ait by the same to profit and loss. 

“On July 2 5, the commany asked for tenders for the sale to it of 

Oi yidend notes and (or) mts Ms certificates, and offered to buy a 
pet ted of $200,000 of those securities if the tenders were made at Fea Mg 


able prices. In ene to the request made, tenders were received and 
the compan peay » purchased $209, vl om secured dividend notes and scrip 
certificates, for which it paid $156 


“At the time the company y asked y- tenders, it also notified the owners 
of the secured dividend notes of its intention at a later date to retire the 
remaining outstanding secured dividend notes by issuing in exchange there- 
for an equal amount at par of its first lien and refunding 54% gold bonds, 
series B, maturing Dec. 1 1952, as provided in the trust indenture securing 
the secured dividend notes. 
oe... decided that the secured dividend notes should be called for 
paaeien = Z an. 15 1936 and due notice thereof was given. The first lien 
574 7% gol gold bonds, series B were delivered to the Northwestern 
National pat t Co. of Minneapolis, trustee under the indenture 
securing the secured dividend notes and scrip certificates, and are available 
to the holders of the secured dividend notes upon their surrender to the 


trustee 

‘The directors also authorized the purchase and retirement of fractional 
scrip certificates,after Jan. 15 1936, at the market price of the Ist lien and 
refunding 54% gold bonds, series A on Jan. 15 1936. For the convenience 
of owners of scrip certificates, arrangements have been made with the 


Pre es r 
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orth western Bank & Trust Co. of Minneapolis, to accept and 
a for oe ey certificates presented to them, at the price above 
cated. Under the trust indenture, scrip certificates not presented 


before Jan. 15 1938, become void. 
‘Plans for refinancing ble consolidated m bonds of St. Paul 

Oity Ry. ode with feh local banks in Sctemeapone and St. Paul. 

The plan 000 se 


ch is 
extended Cab 


le mtge tome 


$150,000 per year 


‘Purs t to the redem 

cbnuelthenea mtge. bonds boy ee ge held by the trustee er the inden- 
ture securing the secured dividend notes _ — certificates, have been 
released since Jan. 15 1936 to the compan er ga has also purchased 
additional cabie bonds, and if the bonds now hel d those acquired by 
the banks are less than $1,500,000 on July 15 1936, the amount necessary 
to complete the number of bonds which the banks , will acquire under the 
agreement, will be sold to them by the company.’ 


Income Account for Calendar Years (Including Subsidiaries) 

















annum and will mature at the rate of 
tion of the secured dividend notes, the Cable 











R fro port’ $8, 138193 $8, 447,459 $8, 430 929 $9 A33748 
ev. m trans Rie . ; 
Other revenue.......-. 40,714 1,954 45,603 84,611 
Total o revenue. . ,636,.907 $8,489,413 $8,076,532 $9,117,359 
Way and rues... se 926,514 894,686 888,490 952,192 
Equipment........... 677 .453 703,691 708,739 750,232 
Nee cting transport'n_ 2 est 2 359081 2 500753 2'Or5 208 
ct trans ne . , ’ ’ ’ , ’ ‘ 
iene a er ge 
otor Dus nese , , . 
General and miscell.... 713, 5A7 844,045 817,004 815,909 
Total o expenses... $6,069,546 $6,133,759 $6,197,326 $7,225,328 
Net eperatine revenue... 2,567 '362 2,355,654 1,879,206 1,892,031 
DEA étie Reba besee 901 ll 898 332 693,883 666,899 
Operating income.... $1,666,050 $1,457,322 $1,185,322 $1,225,132 
Non-operating income... 78,100 83, 96,630 124,828 
popoode $1,744,151 $1,540,559 $1,281,953 $1,349,960 
Int. on funded ' debt_... 1,144,340 1,166,254 1,170,611 1,174,446 
Dibiddecasce 127,735 132,582 60,906 62,234 
Net tncome........- $472,076 $241,724 $50,436 $113,280 
Shares of common out- 
standing (no par)... 220,000 220,000 220,000 220,000 
Earnings per sh. on com. $1.19 $0.14 Nil Niy 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ BS TAabil & Ss 
Road & equipm’t.58,696,465 58,569,475 | y Common stock..11,000,000 11,000,000 
Deposit for retire- Preferred stock... 3,000,000 3,000,000 
ment of Cable Mortgage bonds..20,689,000 21,559,000 
cons. mtge _ nee. . epesaa Secured div. notes 
Trust fund for se- and scrip ctfs... 670,409 880,000 
cured div. notes Audited accts. an 
and scrip ctfs.... 867,498 871,498 wages payable... 8,997 7,284 
Mise. phys. prop. 5,770 5,770 | Miscell. accts. pay 1,079 
Other investm'ts.. 754,282 1,075,449) Accrd. interest (no 
Deposits in lieu of GU ..c6deccce 179,792 188,226 
mtge. prop. sold 19,447 14,727 | Tax liability... -.- 912,852 849 ,239 
Cbétnbsencadione 581 2,147,279| Res’ve for injuries 
Loans & notes rec. 11,024 11,083; and damages... 299,918 300,498 
Int. & divs. receiv. 26,450 23,174)| Reserve for de 
Misc. accts. receiv. 40,345 38,258 DR. «cetone 16,702,267 16,059,297 
Mat'ls & supplies. 633,070 616,988 | Unadjusted credits 155,753 . 
Injuries and dam- x Capitalsurplus.. 8,714,782 8,713,589 
agesreservefund 107,757 107,506 | Profit and loss.... 2,445,054 2,108,606 
Rent & insurance 
paid in page 69,464 71,265 
Disct. and exp 
funded dt. eaaest 1,143,556 1,261,011 
- EES a a 64,779,711 64,813,484 Beinn can wkeda 64,779,711 64,813,484 





m = crc by reduction in capital. y 220,000 shares no par.—V. 142, 


Union Electric Light & Power Co. (Conn.)—E£arns.— 











Calendar Years— 1935 1934 
AT TE $316,528 $301,619 
Cr a poh hinebae 187,757 72,794 
Retirement reserve accrual__._......._-_-.---- 5, 27,991 
recA CS eS a a a SPL a aS EN eA PEP 33,172 32,860 

i AT AAT AEA <2 MD ey $70,598 $67 ,974 
RRR RE II UP aS: < 33,150 33,550 

Gross corporate income. ................----- $103 ,749 $101,524 
I ne tadahe | pee ' 7 

I $103,749 $101,517 


107 ,625 107,650 























Eg AR Ee $3 ,876 $6,133 
Net direct charges to surplus._-...------------  ------ 207 
il a le nl a A Piet age Aa 121,719 128,059 

EN OES! Rell oT ee $117,843 $121,719 
—V. 140, p. 988. 

Union Twist Drill Co.—Zarnings— 

Calendar Years— 1935 1934 1933 1932 
Manufacturing profit... $912,832 $668,316 $350,959 $183 ,483 
Selling & gen’l expenses. 423 356 375,969 274,371 art 992 
Depreciation.......... 135,909 108,957 109,719 1,061 
Operating profit... .___ $353 ,567 $183,391 loss$33 ,131 loss$223 ,570 
Other income (int., tene- 

ment rents, &c.)_..- 3,383 8,262 12,493 18,966 

Total profit......... $356,950 $191,653 loss$20,638 loss$204,604 
Cash discounts, addition 

to res. for bad dts., &c 29,915 27 ,602 34,823 21,962 
Loss on plant items sold 

or scrappe 1 ted She 9,770 13,180 5,023 743 
Deense n res. for ex- 

of mfg. burden 

included in inventory 

eee a Cr57,039 Cr30,602 Dr10,782 Dri09,660 
Reurte for Federal and 

Canadian income tax. 45,200 Eo Sie es, et ee eee 

Net operating profit... $329,105 $161,973 loss$71,265 loss$336,969 
serue a lit aT 2,36 5,661 542 6,758 

Surp. at beginning of yr. 3,189,830 3,279,092 3,424,980 ,092,715 

Total surplus..... ... $3,521,297 $3,446.726 $3,401,258 $3,762,504 
Res. for loss on foreign 

i enaiie 30,270 
Surp. a, —Addit. to 

res. for sink. fd. for 

eferred stock _.-.- 62,592 62,592 62,592 62,592 
Ce panenn + gimag 
eve. d—on pref 

«0 Daeg ato Sl 49,496 50,503 50,823 52,101 

On common stock... 191,735 8 RE Pests 192,561 

Surplus, Dec. 31----- $3,217,474 $3,189,830 $3,279,092 $3,424,980 
Earns. 2. oa vUyF {30 

shs. $1.46 $0.58 Ni Nil 


Financial 


. 
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Comparative Condensed Balance Sheet Dec. 31 
Assas— ++ oust ves Begg P 1935 1934 
Gis « cebecscuce $597, ° A . payable an 
Accts. & notes rec accrued expenses $81,865 $48,268 
reserve)... 234,091 173,111; Accrued Fed. & 
Merchan. & supp. 1,152,328 1,202.,119| Can, Inc.tax... 45,200 19,500 
Misc. accts. rec... 23,794 23,866 | Preferred stock... 3,129,600 3,129,600 
First Nat. Bank of Common stock... 1,000,000 1,000,000 
aan stock. ... 15,000 15,000 we > for sinking 988.012 921.319 
Oo omes Cor D. pref. - ’ ’ 
stock (cost)... . 68,500 68,500 | Surplus.......... 3,217,474 3,189,830 
Miscell. securities. 2,400 3,775 
x Plants & equip’t. 2,957,578 3,007,701 
Sink. fund. invest. 
7 eee 983,910 921,319 
Pref. stock of co 
deposit for sink. 
fund requirem’ts 1,539,565 1,578,931 
Good-will,pats.,@c 742,1 42,105 
Prepaid expenses. 17,632 16,925 
Deposit in M 
River Nat. Bank 3,637 3,637 
‘Treas. stock 
SE etwoccecss 119,782 119,781 
0 RS ee $8,458,050 $8,308,517; Total.......-.. $8,458,050 $8,308,517 





x After reserve for depreciation of $2,815,556 in 1935 and $2,733,264 in 
1934. —V. 140, p. 1323. 


Twin Coach Co.—/nitial Dividend— 

The directors nave 6 declared an initial dividend of 10 cents per share on 
the common stock, no par value, payable March 2 to holders of r 
Feb. 20.—V. 142, p. 801. > 


Union Oil Co. of California—May Change Directorate— 


The stocknolders will vote March 3 on amending the by-laws so as to 
change the number of directors of the corporation.—V. 142, p. 638. 


Union Tobacco Co.— May Dissolve— 

The company has notified the New York Curb Exchange that it will hold 
@ special meeting of its stockholders on Feb. 20 to act on a proposal that the 
company be dissolved and its ig | remaini ng after debts be distributed 

stockholders. However, it is pos ed that subsequent to such 
dissolution there be paid out of he assets to which the preferred 
holders would be entitled, 25 cents a share in cash to the holders of the 
ay ae si 12% cents a share to holders of the common stock.— 
P. ° 


United Engineering & Foundry Co.—Acquisition— 

The com 2 of the Wooster, Ohio, plant of Mackin- 
tosh Hemphill at my which was approved by the Pittsburgh 
Federal Court was completed on Feb. 5. 

The acquisition includes, in addition to the Wooster plant, all drawings 
and patterns of the Mackintosh a Co. used in the manufacture of 
rolling mill equipment.—V. 142, p. 802 


United Elastic Corp.—Larnings— 














Years Ended Dec. 31— 5 1934 1933 
Gross operat SOGRTEE .nctidmodactt $2.145.627 $2,158.716 $2,239.496 
Ci888 GE GUE, ace dacdccdccceocese , wor 2.146.415 1,922.683 
Taxes, city and State.......««c<«c- 9,0 40,548 43 ,.207 

EES OE Re Te ,599 70,853 71,727 
Gees Ga Pee Muntdaviidhricadindas > sees’ > “ebitte 53,325 

Net profit from ar operations _ $9,636 loss$99,100 $148,554 
Fed. income & capital stock taxes... [6.000 $+$‘_eeesee 27 .264 
Income from investments, &c....... Cr62,561 Cr74,220 Cr81,767 
Profit on sale of securities........... Cr13,226 Gee. dbtiece 

Net profit for the year............ $82,423 loss$17,883 $203 058 
Re Ga Didwoconcncatsnabebase 1,110,813 1,238,204 }#1,141,147 

i , . 4n in inememimedhinuame $1,193,236 $1,220,321 $1,344,205 
pS EE OSes 62,656 101,816 103 ,877 
Sean... cctiedantinie  <é¢isene  ‘ * wéebiia 2,123 
Adjustment of local taxes on change 

in municipal tax year & miscell....  ..-.-.. fF Ree er See 

SEES, WER. Blosnctssbdodcastins $1,130,580 $1,110,813 $1,238,204 


x Includes Federal capital stock taxes. y Federal income tax only. 
Balance Sheet Dec. 31 








Assets— 1935 1934 TAadiltttes— 1935 1934 
in, detiieccnitientsiinn $85,565 $112,783) Notes payable.... -..-.-. $150,000 
Accts. receivable... 239,097 216,432] Accounts payable. $102,859 28,374 
Notes receivable- . 2,649 5,874| Res. for Fed. & 

Marketable securs. 277,469 294,569 State taxes... 17,425 26,142 

Inventories... ... 1,057,927 1,080,487} Res. for conting.. 100,000 100,000 

Value oflifeinsur. 115,768 110,940} x Capital stock... 1,656,300 1,656,300 

Interest receivable 425 1,495 | Surplus.......... 1, 130, 580 1,110,813 

Inv. in Easthamp- y Treasury stock... Dr89, 900 Drs9, 
ton Rub. Thread 

9 RET or engeane 409,323 409 ,323 
Inv. in other sec 

& notes_....... 26,620 24,270 
Prepaid insur., &c. 30,456 31,905 
Plants & equipm’t 671,966 693,651 

_ Tee $2,917,264 $2,981,728 , ES ee $2,917,264 $2,981,728 





x Represented by 165,630 shares of no par value. y Represented by 


8,990 no par shares.—V. 140, p. 1157. 
United Gas Improvement Co.— Weekly 4: Sr 


Week Ended— Feb.6°36 Feb.1°36 Feb. 9°3 
Electric output of system (kwh.).... 86,272,792 86, 707,556 77,277 032 
—V. 142, p. 972. 

United Standard Ojilfund of America, Inc.—/nitial 
Dividend— 


The company paid an initial dividend of two cents per share on Jan. 15 
to holders of record Dec. 31.—V. 141, p. 2131. 


United States Fidelity & Guaranty Co.—Annual Report 








Calendar Years— 1935 1934 
ST I $32,786,809 $32,270,492 
eee Sn. 1 un Gasbodcucdiiacohwetéébbunabe 2,000,188 2,042,209 

Net premiums written_.....................- $30,786,621 $30,228,283 
Premium reserve adjustment................ ..- 819,639 266 .825 

I, SO I i li li $29,966,981 $29,961,458 
OD nn emee 82,420 93.778 
Interest earned and net rents_.................- 1,464,831 1,640,016 





Total earned premiums, interest and rents_. _.. $31,514,232 


Losses incurred, incl. exp. of adjustment, inspection bait irre 














and accident prevention..._........._...._._- 19,018,728 20,854,279 
Expenses incurred, including commissions... .... 10,068,517 10, ‘208 ‘467 
BE Oa pA nkovocdabbdbabdbbickaviioawn 16 ‘665,630 

Increase in surplus for year resulting from oper’ns $1,526,821 loss$33,124 
Surplus at beginning of the year...............- 5.474.867 5,278,105 

Surplus at end of year before adjusting security 

values & capital structure changes___...._ 7,001,688 $5,244,981 
Inc. in surp. from adjust. of cap. &e Seouritar values. y805,398 343,439 

anon one en ac ten ieincdn entities ti tan aie the 7,807 ,086 , .420 
Dividend paid and accrued on preferred stock... . 141,667 sa ois 55S 

PE Oi Be Pe idvweddbscdotsicccuebocon $7,665,419 $5,474,867 


x Before adjusting investment values only. 


Surplus fro ent 
of investment values only. oe m adjustm 
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Financial Statement Dec. 31 
1935 1934 1935 1934 
Cash hand & y Funds held der : 
on un 
ponsnant-o72)84:35.20 3.80 38] mak tor ean Tome TN 
aa ,550, . fo > 
Stocks. ......... {F . ° . StOCK..... 15,000 33,333 
Loans Reserve for taxes & 
pledge of coll... 2,069,596 2,931,426; expenses....... 779,509 601,975 
secured one ee ee 
howoe 323,010 367, on unco 
Aceta. receivable... ...... males | Tt ums...... 1,122,578 1,017,289 
Furn. & fixtures... . for unearned 
Prems. in course premiums. ..... 13,270,148 12,450,509 
i——n bowece 5,943,753 6,494,717 a for a 18,270,930 18,264, ‘791 
ttorneys list dept. prec. 
Me — 98,601 109,318 a= ay eg 3,578,055 5,402,207 
pos. ork- or deprec 
— —- Re- on.ose oa ae ores — bldgs 270,260 210,260 
- Bureau... 125, 57, or con- 
Funds recoverable #2 7 7 + J|~= tingencies...... 1,500,000 1,500,000 
under depository |Common stock... 2,000,000 2,000,000 
Phone  eadchen 323,379 Preferred stock... 800,000 ,000 
claims... «391,936 7, Surplus....ccccce 7,665,419 5,474,867 
Int. due & accrued ,929 251,822 
from reinsur- 
onpd.losses. ...... 585, 
Home office bi 2,186,742 
N. Y. office bldg... }3,541,043 {1,029,056 
Phila. office bldg... 325, 
Other realestate... 400,504 391,673 
0 ae 49,573,986 48,542,494' Total......... 49,573,986 48,542,494 





x Includes reinsurance due.—V. 141, p. 3877. 


United States Freight Co.—Earnings— 
{Including Wholly Owned Subsidiaries] 


Calendar Years— 1935 1934 1933 1932 
Gross operating revenue. $39. 985,307 $33, TNO, 682 $28,136,837 $24,096,149 








Oosts & expenses... .-..- 9.005, '849 32, ‘886, ‘575 «27 447,446 23 848.737 
| —-_«_i““ ste. RARE RR aR at at 330 5,048 
Federal taxes &c...... 149,240 67,509 97,413 24,947 
Depreciation... ........ 71,757 65,885 69,602 89,894 

Da cbmbbodmec $757,617 $302,713 $522,046 «$127,523 
Pe dacetinaswbe 374,457 299 566 vauun - "eenhbes 

ER ee 83,160 ,147 447,155 127,523 
Borne per sh. on 299,566 ” - ° . 

shares stock......... $2.53 $1.01 $1.74 $0.43 


. as ras $71,434 operating loss of subsidiaries sold during year. 
— Pp 

United States Hoffman Machinery Corp.—To Sell 
Treasury Stock— 


The stockholders will vote Feb. 25 on authorizing the sale of 7,000 shares 
of treasury stock, my offered for sale or option to officers em- 
ployees (but not 


Income seceen for Calendar Years (Incl. Subs.) 

















1935 1934 1933 1932 
Gross profit on sales... $1,456 796 $1. 216,266 $861,146 $390,436 
Sell., gen. &admin.exp. 1,172,103 1,044,980 1,025 633 1,026,525 
Profit from oper... . $284,694 $171,286 oats cs 487 def$636,089 
Interest, &c., income... 195,334 155,679 139,874 154,999 
Gross profit ........ $480,028 $326,965 soma’ 613 ener 090 
Reserves for charges... .. 181,745 121,438 20,065 164 
Federal, &c., taxes.._.. 23 ,699 15,960 1”) 813 OF 835 
Loss on ‘foreign exchange 13,598 17,890 Cr24,707 15,020 
Prov. for obsolete & in- 
rr re Ce lS) ee 19,212 127,485 
Depreciation .......... 140,161 127 ,303 131,466 156,114 
Prov. for losses on de- 
RR OO ne ee SS meer. 
eee Gs Eencae -- stesaen ~~. -ebaken *?™ Giese 240,253 
FE $120,825 $44,376 loss$299 ,353 loss$1088961 
Earns. per sh. on 215,203 
shs. com. stk.(par $5) -_ $0.56 $0.20 Nil Nil 
Consolidated Balance Sheet Dec. 31 
Asseas— 1935 1934 j Liabilities— 1935 1934 
b Plant, property. $701,480 ehenans. ce Capital stock...$1,111,017 $1,111,017 
Pats., goodwill, &c 1 1| Notes payable... "843.75 581.4 72 
Ge diinecemanes 209,526 207,700 | Accounts payable. 258,228 203,896 
a Inst. accts. rec.. 2,606,428 2,107,600| Deposits on acct. 
accts.rec... 446,809 344,277; of uncompleted 
Prepaid & deferred Ps ao cukeshe 10,305 13,441 
a» anita Mialiagen 32,013 33,860 | Reserves for taxes. 92, "926 80,721 
Deposits in closed Notes pay. RFC... 300,000 anenen 
RS eae 1 44,286 | Res. for foreign ex- 
Mortgage receiv... 94,850 94,850 adjust... 169,788 162,175 
Sundry investm’ts 15,659 26,190} Capital surplus... 1,389,310 1,389,310 
Due from officers Earned surplus... 1,144,464 1,083,455 
and employees. . 16,981 16,671 
Inventories... .... 1,145,353 987,888 
Deposits on leases, 
contracts...... 8,020 4,391 
Treasury stock... 42,670 42,670 
, ree $5,319,790 $4,625,488} Total........ ~$5,319,790 $4,625,488 





a Includes instalment accounts receivable secured by chattel morsengne, 
or ee liens. it does not include —- yd i on instalment 














ts receivable. b After deduct reserves of $443, 1% in 1935 and 
$450, wor in 1934. c Represented by 222,203 1-3 r- of $5 par ue, 
cluding 7,000 shares in treasury.—V. 141, p. 2752. 

United States Tobacco Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating profit... . $3,600,883 $3,582,872 $3,557,462 $3,588,170 
Divs., int., & misc. inc... 646,448 445,188 466 ,542 602,853 
: Total income___...-- $4,247,331 $4,028,060 $4,024,006 $4,191,023 

. & obsolescence. 138,052 122,397 136,324 122,832 

i eral income taxes... 515,638 494,547 491,199 533 ,256 
et earnings... ...... 593,641 $3,411,116 $3,396,482 $3,534,934 
wastes dividends (7%) 163,359 " ; ,000 
Common dividends... 204,950 a3,250,735 4,274,092 b1,937,368 
| eta atrrag ee renga $7.00 $7.10 $9.40 $4.40 

Balance, surplus... $225,332 def$4,555 ate 1055. 701 $1,415,566 
Previous surplus. ...... 5,284,286 65,303 ‘467 5,883.4 484 6,137,790 
—__ on sale of co 

li MM Np a a Es lg a ge See ike tn aa 
Additional Fed. income 

tax, prior years—Dr.. ...... a SO eee een 
Excess of cost over par of 
ote: p treas.— Dr... i eal PEP cE ae a Dae ete se ¢ 01 Ras 

ns 5-7 ed De 5 A En ee 3 
Writing down book value am 

of good-will, brands 

A RO A Nene on Me Feb U8. an Dr4,461,394 

Profit & loss surplus... $5,447,012 $5,284,286 $5,303,467 $5,883,485 
Shares of common out- 

standing (no par)... saa Oy 1 d457 ,850 d457 ,850 d438,516 
Earns. per sh. on com... $7.4 $7.09 $7.03 $7 .64 


a Includes special dividend ($2. hii amounting to $1,030,163. b Ex- 
cluding $77,172 applying on shares owned by company. c Includes special 
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dividends ($5) amoun to $2,289,250 and excludes $29,698 applying on 
shares owned b re during year d Excludes treasury stock. e In- 
cludes special vidend ($2) om Ra te to $915,700. 

Balance Sheet as of Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilittes— < ¢ 
y Real estate Preferred stock... 2,333,700 2,600,000 
chry. & wt 2,191,715 1,849,566 |x Common stock..14,943,700 14,943,700 
Trade marks,good- Accounts pay 528,194 416,043 
» GRenccese 1 1| Pret. div. . Jan 40,840 40,840 
sian ndiieeen thie eenitaes 7,033,763 7,129,648 | Com. div. pay. Jan 1,488 013 1,602,475 
Leaf, mf’d. stocks 
supplies, &c.... 9,458,038 9,129,131] cruals, &c...... 648,770 646,611 
Bills & accts. rec.. 1,358, 1, "242. 192 | General ... 3,390,655 1,806,162 
Marketable secur. 8,024,230 6,923,227 | Surplus.......... 5,447,012 5,284,286 
U. 8. Tobacco ° 
pref . Wo<<-- 2328,906 
Capital stocks of 
other companies 600,039 600,039 
Other notes an 
accounts receiv. 106,160 90,388 
Deferred charges... 48,853 47,018 
, REA S. 28,820,883 27,340,117} Total........- 28,820,883 27,340,117 
x Represented b fe .850 shares of no par val y After depreciation 
of “$2. 510,309 in 1935 and $2,428,038 in 1934. me 2°663 shares at cost. 


—V. 141, p. 3705. 


United States Steel Corp.— January Shipmenits— 
y i ey 4 a of Business Activity’’ on a preceding page.— 
Pp 


Utah Power - Light Co.—Preferred Dividends— 


The directors ha © Gotares Civitente of SP SS Gate Ber are oe ae 
$7 cumulative lence oO par value per share o 
e no par $6 cumulative preferred stock, ‘both a th ayable April Tt to ‘holders 
of record March 2. 8S amounts were 15 and ay tome 
On Feb. 1 1935 the company paid dividends aoe $1. 1¢ Soe and ‘stp 














respectively, on these 1, these latter pa “made 
gy et 1933, when regular quarterly aus wal were “ierine 

- - D. . 

Utility & Industrial Corp.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Income— 

OO PSS See ae $28,431 $42,078 $50,373 $103 ,608 

Cash dividends... .. 53 ‘378 189,583 751,581 1,209,940 

See G6 GOSRecce *.  ctewe .)'- daeeee 231 1,373 

Total income.......-. $81,809 $231,660 $802,185 $1,314,921 
a a ita marin 110,054 140, 158,674 190,247 

axes. ye . ‘oe * soe 14,804 1 aos 
Regist ransfer exps. ,  ] ’ ’ 
Other expenses..._.... 0,048 ,199 41,139 49,162 
Net loss on sec. sold....  ...... ee: > ted. -- . hee 

Net income......... loss$76 ,000 $24,693 $582,187 $1,053,385 
a ee Se er ere aa eee 336,861 

Surplus for the year... def$76,000 $24,693 $582,187 $716,525 
Provisus curplae....... 2.900°413 2,875°720 2.293'533 1.577.008 

Surplus, Dec. 31...-.-. $2,824,413 $2,900,413 $2,875 te $2,293,533 

Note—Stock dividends received have not been treated as in e. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ 3 LAabdilities— 
Cash in banks.... 44,751 280,289 | Notes payable.... 649,000 2,765,000 
Accr. income rec... 11,070 13,616 | Accounts payable. a ”  etitilien 
Other receivers... "863 PURE Accr. int. & taxes. 14,595 18,810 


y Capital stock... 9,719,262 9,719,262 
Capital surplus... 5,504,398 16. 206.461 
Earned surplus... 2,824,413 2,900,413 


x Invest.—at cost.18,653,053 31,310,699 
Deferred charges. 2.534 5,341 











WEGEs ubadvoded 18,712,271 31,609,946 Weee vudcitcows 18,712,271 31,609,946 
x Market value at Dec. os. AP 1935, $3,484,168 ($3, our, .920 in 1 1900). Dee 
accompanyi age oem 2104. 602 at market value pl coll 
to notes paya stock, without par vale (div. 


cumulative at $1 
entitled to $30 
standing, 673,38 
par value—authoriz ed, 
reserved for conversion of convertible eeres | i 
shares, including 1,000,000 shares d ted un 
holders of option warrants; net yrs 
per share; and option warrants outstan ng granting the holders thereof 
the right Ow ase 1, shares of common on or before Feb. 1 
1944, at $17.50 per = are. 141, p. 1457. 


Vanadium Alloys Steel Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value pagalse March 2 to holders of record Feb. 20. 
A similar payment was n Dec. 2 last and compares with 25 —— 

aid on Sept. 2, June 20, Aart 50 and Jan. 2 1935; 50 cents bene on re Ory 
1934, and 25 cents per share distributed on May 15 and March 20 1934, 
and on Nov. 20 1 —vV. 141, p. 2911. 


Vapor Car Heating Co., Inc.—$2.50 Dividend— 

The pm ay have declared a dividend of $2.50 per share on the common 
stock, er value, payable March 10 to holders of record Feb. 29. A 
dividend of $2 per share was paid on Dec. 10, last.—V. 141, p. 3241. 


Viking Pump Co.—E£arnings— 


a fk Convertible preferred 
share per um redeemable at and in liquidation 
chores, aathorieed. 699,081 ee: issued and out- 
shares at capital of $7 per on stock, vane 
shares (of which 69 699,081 shares 
tock); issued, 2 a. 919 


er escrow agreemen 
1.0 "000, 919 shares at ove Ry of 








Calendar Years— 1935 1934 1933 1932 
x Gross profits on sales... y8416, S77 y$361, 011 y$268,384 $241,050 
Selling & gen. expense _ . 150,241 140,783 130,956 140,558 
Other e net__.- Cr2,218 2,181 
Prov. Fed. & State taxes 35,109 29,434 17,667 12,216 
Net income after taxes $223,931 $189,451 $121,979 $86,095 
Preferred dividends. ~~. 57,299 66,932 72,946 75,237 
Common dividends. ~~... 47,575 eee he ee a 
Bal. for com. stock... $119,057 $98,842 $49,033 $10,858 
of common stock 
UE Wie nvceacy 95,150 95,070 100,000 100 000 
Earnings per share. _-. $1.75 $1.29 $0.49 $0.1 
x After depreciation. depreciation of $28,353 in 1935, $26 ‘an 
in 103k wel $31 Bo in 1033. " $ 


Balance Sheet Dec. 31 








Assels— 1935 1934 TAabtilittes— 1935 1934 
Ce Se oo a $112,833 $200,810} Accounts payable. $9,108 $9,566 
Gov. & mun. bonds 1,385 194,517 | Acer. salaries, &c. 18,919 12,782 
Accts. & notesrec. 102,132 81,205 | Provision for taxes 36,826 31,355 
Inventories...... 261,183 265, ‘001 | Other curr. liabil- 

Investments ..... 3,000 SOOO L  Meedecdcncucce 1,271 455 
Land, buildings & Reserve for de 

equipment..... 794,962 776,639 NNER. Wee 470,987 430 327 

a hs oo dain 1,0 834 | Capital stock. .... 527,466 «541,281 

Surplus.......... 411,948 496,240 

TUE. otadcsnun $1,476,525 $1,522,006 , PE OS $1,476,525 $1,522,006 





x Represented by 21,082 no par shares cumulative PS erred stock and 
95,150 shares no par common stock in 1935 (1934, 26,238 no par shares 
cumulative preferred stock and 95,070 shares no par common stock.)——V. 142, 
p . 


Venezuelan Petroleum Co.—To Vote on Capital Changes 
The stockholders will vote Feb. 19 on reducin ee par yom of the capital 
stock to $1 from $5, reducing the capital to $2, from $10, ,000. 
They will vote also on increasing the number of ores shares to 5,000,- 
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000 from 3.900 000. all of wale =e now outstanding. Consolidated Oil 

It is pro =~ to offer frer stockhol ers e 3,000,000 additional shares for 
pro rata su ption at $1.50 a share. The directors will endeavor to have 
unsu underwritten at not less than $1 35a a 


The new capital is to finance the company and subsidiaries for ne 
and development expenses and for the acquisition of further properties, or 
be used for other corporate purposes.—V. 141, p. 2911. 


Virginia Bridge Co.—President, &c.— 
L. A. Paddock, prencems of American Bri Co., a subsidiary of the 


U. 8. Steel Corp... as been named President o this company, w ch was 
with a maximum capital of succeed 

the Virginia brid, rey Ww Co. The latter was recent sty purchased by the 
Tennessee Coal, Avy ‘we another U. 8. Steel Corp. bsidiary .—vV. 
142, p. 639. 

Waldorf System, Inc.—7 %-Cent Extra Dividend— 

The directors have declared an extra dividend of 7% cents share in 
addition to a wy" quarterly dividend of 12% re on the 


cents 
common stock, value, both payable April 1 to holders 
March 20. Dividen of 12% cents were don Jan. 10, last, pW 20 and 
oul Poe x as against 20 cents paid = : 25 ——— on PT 


933; and 37% cents d each quarter 
1997 1 to and including Oct. 1 103b eV. are paid 4179. 


Walgreen Co.—Sales— 


Month of January— 1936 1935 1934 1933 
 aeipatod itieb tind witeebtee $4,744,590 $4,698,604 $4 303.469 $3 ,664 964 


—V. 142, p. 312. 


Walker & Co.— Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on account 
accumulations on the $2.50 cum. = gy A oan Nd stock, no par value, 
pera Feb. 15 to holders of record Feb. Wet tym ents were made 
on Dec. 20, Nov. 15, Aug. 15, May 15, hy 51 —V. 140, p. 2027. 


Western Maryland RR.—E£arnings— 

—First Week of Feb.— -——Jan.1 to Feb. 7—— 
(ext)... Seimisr satis: sidtiteor 91.288 ’se0 
on 142, = earnings ( ia ke 
Western Public Service Co. (& Subs.)—LEarnings— 


Period End. Dec. 31— ET pee 1935—12 Mos.—1934 
earnings $179,192 $169,529 $3. 050,812 st .010, ‘a5 





Eta EP 1675 1,070,998 . ,82 
ene TE 9,51 17 12,011 113,544 95,582 
ei ae nce ee deity te 3,580 17,651 182,712 187 ,304 
fnserens & amortization. 28,926 29,978 348,241 65,568 
ES, See $30,014 $21,212 $335,315 $319,286 
Appropriations for retirement reserve........... 209.000 203, 
Preferred dividend requirements. -............-.- 119,451 119,452 





Balance for common dividends & surplus-.-.-.-.- 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— 3 $ TAabilit $ . 
Property, Dp a Pref. stock. .... 1,661,559 1,661,559 
equipment... .. 12,350,814 12,401,359| b Common stock... 5,000,000 5,000,000 
Se saan incline 351 57 ,837 | Bonds. .......... 5,762,500 5,977,500 
Notes receivable. . 13,918 19,395 | Notes pay. 1936-40 a 
Accts. receivable... 426,372 374,571 | Accounts payable. 84,711 59,449 
Mat. & supplies... 274,715 254,949 | Customers’ dep... 60,894 55,502 
Appl. on rental... 23,247 14,292| Int. & taxesaccr.. 176,835 194,531 
Prepayments... .. 15,732 ,049 | Sundry liabilities .. 7,684 5,659 
Misc. investments 4,561 4,559} Retirement res... 755,854 846,970 
Special deposits . . . 4,945 16,339 | Operating reserves 77,422 70,147 
Unamortized debt Unadjusted credits 2, , 
discount &exp.. 612,765 656,398 | cSurpl. (incl. $223,- 
Unadjusted debits 1,951 4,460} 900cap.surpl.). 440,913 402.890 
, «ss SAE 14,080,597 14,276,212! Total.......-.- 14,080,597 14,276,212 
a Represented by 39,633 shares no par value $1.50 dividend ferred 
stock, series A, cumulative, (entitled to $27.50 per share upon emption 


or in voluntary See. J and to $25 per share in involuntary liquidation) 
and 10,000 s no par value $6 dividend preferred stock, series B, cumu- 
ative (entitled to $110 per share upon redemption or in voluntary li quida- 
tion, and to $100 per share in involuntary oo tion), Snee’ with 
dividends accrued or in arrears in all cases f h classes of stock. In 
addition 367 shares of series A preferred stock have been reacauired and are 
held in the treasury. b Represented by 500,000 shares of no value. 


c Before provision for cumulative dividends unpaid or - dec including 
those normall yable on $1. 0, erred series A $1.12% share 
Dec. 2 1935, .587 and Dec. , $44, $4,580 3 and a series B 
$4.50 per share Dec. 2 1935, $45, dod and Dec’ —V.142,p. 975. 

Western Union Telegraph Co., "sagt ne dag 

12 Mos. End. Dec. 31— 1935 1934 1933 1932 
a Gross revenues..___. $91,389,311 $88, 437 .205 $84,993,424 $84,581,963 
Maintenance, 

reserve for ‘deprec._.. 12,087,201 12,163,661 11,383,122 12,205,835 


Other oper. expenses, in- 
cluding rent of leased 








lines and taxes......- 68,699,540 68,998,370 63,892,344 67,862,602 
Net earnings.-...--.- $10,602,570 $7,595,174 $9,717,958 $4,513,526 
Deduct—Int. on bd. debt 5,344,492 5,352,090 5,353,076 5,356,121 
Net income..--...... $5,258,078 $2,243,084 b$4,364,882 def$842,595 


a Including divs. and interest. b Includes special dividend of $1,162,545 
he ey ye Y ones District Telegraph Co. (N. J.) in April 1933. 
<7 p 


Wilsonite Corp.—Stock Offered—Leigh Chandler & Co., 
Inc., New York are offering 32,000 shares of capital stock 
at $1.50 per share. Stock is offered as a speculation. 


Capitalization—Authorized, 100,000 shares (par $1); issued and out- 
standing, 96,000 shares (including 32,000 shares subscribed for under firm 
commitment by Leigh Chandler & Co., Inc.). 

Registrar, United States Corporation Go., 15 Exchange Flee 
ait: ; transfer agent, Registrar & Transfer Co., 15 Exchange Pl., 

Phe following is taken from a prospectus dated Feb. 11: 

Company—Incorp. in 1936 under the laws of New Jersey with broad 
corporate powers ogee it, among other things, to engage in the manu- 
facture and sale of all kinds of. paper goods, products and by-products and 
articles made wholly or partially from pulp or fibre. Company was spe- 
cifically formed to take over all of tne assets of Wilsonite ucts, Inc. 
(New York), pursuant to reassignments and exchange share for share witn 
the ¢ outstanding stock and subscriptions of the New York corporation. 

Product and Process—As its principal ageet the corporation a uired the 
secret formula and process of Frederic W. Wilson ( es.), which process 
consists of utilizing waste paper and taking the -_ and reducing it toa 

pulpous mass and then heating it and couine it into the desired shape on 
Saolien molds. The resulting form is then waterproofed and hardened by 
use of the Wilsonite formula. 

The properties of ‘Wilsonite” are not only that it is waterproof and 
weatherproof but it has a tensile strength of three times that of wood of 
the same thickness. In appearance, according to the glaze applied it re- 
sues pene clay or tile, though a natural wood finish may applied, 

es 

This corporation, by its process, can manufacture bobbins for spindles, 
reducing replacement needs of 25% per annum to anpronimatey 1% per 
annum. This can also be duplicated in certain phases of the = industry. 
Insulated tile can be manufactured which it is estimated ma sold at 
engrorimately 20% of the present cost of tile. ‘ 

ile there are {nnumerab ble uses for ‘Wilsonite, the — any having 
made an extensive survey of the field proposes to equip initially for the 
manufacture of flower pots, for which there is stated to 7 potential de- 
mand of 250 millions per year in the United States. The reason that flower 
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manufacture is that they are a staple 
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pots have been selected in starting 
article, with a very | if not almost unlimited market. 


Plani—A plant has leased at ena ety N. J., for a period of 
approximately two more years with o to purchase at the end of that 
pemod ata specified amount of $12, “This is the corporation's principal 


f Business—The company has already proposed orders on its 
bese rospects 0 10, ‘O00. 000 flower of various sizes Aes oe power Fag 
distributors who have a h credit rating with the 
This would run the plant with its initial output for at least 10 anane. 
These orders alone should amount to a gross business of $120,000 
Management—The officers and directors are: Frederic On, Pres. 


Gen. Mgr. and dir.; M Leduc eve. Te. Sales Mer . and dir. 
R. Scueras Glover, Vice-Pres and di oe Chandler, dir: of “Louis H. 
Newkirk, rg die; William ©. C. * ghanigy, «SE r.; Irving I. Schachtel, Sec. 
an ew 

Stock The certificate of a Rath a Ore a waiver of stockholders’ 
pre-emptive rights. 64 ne shares have been issued pursuant to the plan of 
reorganization to Frederic W . Wilson and other interested stockholders = 


Wilsonite Products, Inc. (N ew York), in consideration of the 

and transfer a the corporation of the secret process and formula aonaeed 
by Frederic W. Wilson together with his - eement to convey all improve- 
ments and allied inventions. In yen eric W. Wilson has conveyed 
outright to the corporation certain ph oe uipment consisting of tanks, 
stitching machines, molds and racks oo: by him more than one year 
ago. 60. 000 of such shares at have been allocated to the process and 
4,000 shares at par have been allocated to the equipment. Mr. Wilson has 
been granted an option on 4,000 shares of the authorized but unissued stock 
of See at the price of $1 per share, terminating 85 days from the 


te hereo 
The 32,000 shares subscribed for by Leigh Chandler & Co., Inc., under 
commitment nee been am sold to said corporation at the price of $i \ per 


share, or .. a of f Fae. 000 
Royalty e corporation has entered into a royalty contract 
with Fresevte iow Wilson as her consideration for the t to the 


eg a A of the formula and process. Under such royalty contract Mr. 

eceive certain royalties, commencing nine months after the 
corporation goes into production, on the products to be sold and manu- 
factured by the corporation. 


Wickwire Spencer Steel Co.—LZarnings— 
Consolidated Income Account for Calendar Years 














1935 1934 1933 
Profit from oper., after deduct. for 
_& generalexpenses.. $552,051 $225,957 $296,916 
Other icome—int. earned, discount 
taken, profit on sundry ore sales, &c 111,709 101,135 46,427 
slit iaiidt mpinuyipartntiininntbietele $663 ,760 $327 ,092 $343 343 
Other NN TG FEE 156,043 159,979 232,572 
Provision for depreciation.......... ,650 453,004 452,720 
Legal & other professional services for 
receivers -—<<<se- ee ee eee eee eee ee 9,299 24,905 34,562 
Int. on aera. liab. for purch. of God- 
dard Works (authorized by court 
| EER re i 2,834 10,850 
Int.—American Wire Fabrics bonds _. 56,301 61,869 69,053 
Int.—10-year 7 & % conv. gold notes— 
Wickwire Spencer Steel paid & accr. 40,613 51,300 55,337 
Wet lots 90f FORP oc cccceccecccccse $53,146 $426,800 $511,751 
Income Account Quarters En 
Dec. 31 '35 Sept. 30°35 Dec. 31 °34 
Profit from oper.—after deduct. for 
selling, admin. & general expenses. $248,993 $138,313 loss$28,729 
Other income—lInt. earned, discount 
taken, dock operations, eee gamaipe 30,256 42.355 65,926 
a Ce eae ee $279,249 $180,668 $37,196 
Other deductions—Int. allowed on 
repaid accts., discounts allowed, 
debts & franchise taxes, &c____ 34,043 38,056 34,862 
Provision for depreciation... ..... 113,662 113,662 113,251 
Legal & other professional service for 
aie Pot oe 2,104 3,560 6,732 
Int.—American Wire Fabrics bonds... 13,989 13,989 15,079 
Int.—10-year 7 % % conv. gold notes— 
Wickwire Spencer Steel at 6%..-.-- 8,326 x6 744 13,018 
ag PS Se a eee Se y$107,122 $4,655 ) bomen SSeS. ae? 
Interest adjusted to 6% perannum. y Includes year-end adjust 


of "$25, 601. 

Note—During the third quarter the trustees of Wickwire Spencer Steel Co. 
made payments of $86,061, representing 40% of allowances allowed by the 
Court in the receivership " proceedings. is Payment was treated as a 
direct charge to surplus. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ Ltabdtlities— $ $ 
SS a 811,800 769,835] Accounts payable. 265,458 209,723 
Marketable securs. 12,335 13,172] Accrued accounts. 104,485 114,053 
Notes & trade ac- Real est. demand 
ceptances rec... 105,948 64,232 mortgage... ..-. 13,000 13,000 
Accts.rec.lessres. 850,237 735,027 | 10-yr. 744% notes 
Inv. less reserves... 4,439,842 4,432,404 — Wickwire Spen- 
Inv. insub. & . cer Steel Corp.. 674,475 694,312 
companies __... 601,667 885,684/ Ist mtge. bonds— 
Cl. A ctfs.—Wor- Amer. Wire Fab- 
cester Depositors’ rics Corp....-.. 799,400 855,400 
 SRRipserearauie 124,302 124,302| Accounts payable. 193,854 193,810 
Misc. notes & accts. Col. of Internal Rev 
receivable, &c_. 39,256 45,990; taxclaims...... Se > eseencee 
x Real est., bldgs.., Accrd.int.taxclaim 145,801 -.-.... 
machry., &c_...17,824,374 18,201,804}; Chase Nat. Bank 
Deferred charges . 67,267 67,991 Ses destinies tttinioes 184,150 183,749 
Chase Nat. Bank 
note int.accrd.. 116,283 105,234 
Bonded debt (ist 
mtge. & prior 
lien bonds)... -_-. 12,679,000 12,679,000 
Bonded debts int. 
(TIER 9,876,439 8,498,558 
Prop. acct. deposit Dr159,355 Dr32,171 
Class A notes....-. 2,515,000 2,515,000 
Class B notes... .. 3,639,340 3,639,340 
Cl. 8 notes int 
canwenn 1,496,425 1,320,375 
Class 3 notes int. 
accrued......... 1,856,063 1,637,703 
Res.forconting... 198,452 198, "452 
Cap. & surplus-Dr10,025, 003Dr7, 485, ‘097 
cnc wantbied 24,877,018 25,340,444 eos connae 24,877,018 25,340,444 





x After reserve for depreciation and obsolescence of $10,112 in 1935 
and $9,717,985 in 1934.—V. 142, p. 640. ven tawe 


Windeor Court Apartments, Ltd.—Paying 1932 Coupon 
oupon No on 6% first mort e bonds i bei h 
coupon has been in default since Dec BPeo32 —vV. 135, p. 4400. ae: ae 


Woolf Brothers, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
March 1 = holders of record Feb. 21. A similar yment was e on 
aoe X wee ++ aoe 1 ape Sues eniok this latter Salen the first pavepens 
m Oo s issue since Dec l whenar ar quarterly dividend o 
like amount was distributed.—V. 141, p. 35 . f ¢ 


Zimmerknit Co., Ltd an ihtiaeamniatalad Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on shes 0 Les sag ye stock, par $100, payable Feb. 15 
o hoiders of reco e 2 e pa ent ordinarily d Sept. 
1935.—V. 141, p. 19542 — wbieaae the tlt 
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COMMERCIAL EPITOME 
Friday Night, Feb. 14 1936 


Coffee—On the 8th inst. futures closed unchanged to 
2 points lower for Santos contracts, with total transactions 
of 4,250 bags. Rio contracts closed 4 to 8 points lower with 
total sales of 3,500 bags. Rio de Janeiro futures were 50 
to 75 reis higher, and the open-market exchange rate was 
20 reis better at 16.8 milreis to the dollar. In the local 
market Santos 4s were quoted at 93% to 954c., while Bourbon 
4s for shipment from Brazil were at from 9.000 to 9.20c. 
Havre futures were % to 1 franc lower. On the 10th inst. 
futures closed 5 to 7 points lower for Santos contracts, with 
total sales of 5,000 bags. Rio contracts closed 4 to 7 points 
lower, with total transactions 8,250 bags. Rio de Janeiro 
futures were 25 to 50 reis higher. Cost and freight offers 
from Brazil were unchanged to 10 points lower, with Santos 
Bourbon 4s at from 8.85 to 9.15¢e. Mild offers were limited 
and Colombian Manizales were said to be offered at 12 ce. 
Havre futures were % to 1 franc lower. On the 11th inst. 
futures closed unchanged to 1 point higher for Santos con- 
tracts, with total transactions of 10,750 bags. Rio contracts 
closed 2 to 3 points higher with transactions of 3,750 bags. 
Rio de Janeiro futures were 25 to 75 reis lower. Cost and 
freight offers from Brazil were unchanged to 5 points lower, 
with Santos Bourbon 4s from 8.90 to 9.15c. The local 
spot market was slow. Havre futures were % to 14 
francs lower. 

On the 13th inst. futures closed 2 to 5 points lower for 
Santos contracts, with transactions of 12,750 bags. Rio 
contracts closed 2 to 3 points lower with total transactions 
of 8,500 bags. Rio de Janeiro futures were 75 to 150 reis 
higher. Cost and freight offers from Brazil were unchanged 
to 5 points lower. Milds held firm, with Colombian Manizales 
offered at 1314c., but buyers were not reaching as during 
the past few weeks. Havre futures were 34 to 144 francs 
lower. To-day futures closed 1 to 5 points lower for Santos 
contracts, with sales of 27 contracts. Rio contracts were 4 
points down, with sales of 36 contracts. Rio de Janeiro 
futures were 75 to 100 reis higher, while the open market 
exchange rate was 20 reis weaker at 17.02 milreis to the 
dollar. Cost and freight offers from Brazil were generally 
unchanged with Santos Bourbon 4s at from 9.00 to 9.10c. 
Mild coffees were easier on the appearance of resale lots at 
about 4c. lower. Havre futures were % to 1 france higher. 

Rio coffee prices closed as follows: 


ee ee 5.04 | September. .................-5.45 
BERT wccccoeccoeccasccesesese §.21 | December. ..............----- 5.54 
PER cecccecodcocecessesoosess | 
Santos coffee prices closed as follows: 
Diath... ccccccsscesecoccnccese 8.92 |September.................-- 8.97 
BERT occ cc cccwcecnccoceseeces 8.97 | December. ...............-..-- 9.00 
Dl esncdsausitiiniebeahedeh 8.94 | 


Cocoa—On, the 8th inst. futures closed 2 to 3 points 
down. The heaviness prevailing during this short session 
was attributed to pressure largely to hedge selling and some 
liquidation influenced by the increase of 6,893 bags in New 
York warehouse stocks. London closed slightly higher. 
Local transactions in futures totaled 61 lots or 817 tons. 
Closing: March, 5.19; May, 5.28; Sept., 5.43; Oct., 5.45; 
Dec., 5.50.° 

On the 10th inst. futures closed 3 to 2 points lower. 
Total transactions were 114 lots or 1,528 tons. Trading 
comparatively quiet. London cash cocoa was off 1)4d., 
and futures were unchanged to 44d. lower, with total 
transactions of only 10 tons. Local closing: March, 5.16; 
May, 5.25; July, 5.32; Sept., 5.40; Oct., 5.42; Dec., 5.48. 

On the 11th inst. futures closed 2 points lower. Trans- 
actions totaled 194 lots, or 2,600 tons. Most of the trading 
was confined to the March option as in the previous session. 
London closed unchanged to 3d. lower with transactions of 
530 tons. March liquidation has been the outstanding 
feature of the trading recently, with many operators transfer- 
ring their commitments from that month to the later 
deliveries. ‘The chief support appears to come from com- 
mission houses with Wall Street connections. Local closing: 
March, 5.14; May, 5.23; July, 5.30; Sept., 5.38; Oct., 5.50; 
Dec., 5.46. 


On the 13th inst. futures closed 1 to 2 points higher, with 
total transactions of 158 lots, or 2,117 tons. London futures 
closed unchanged to 14d. higher, with total transactions 
90 tons. Local closing: Mar., 5.16; May, 5.25; July, 5.32; 
Sept., 5.40; Oct., 5.42; Dec., 5.48. To-day futures closed 
unchanged to 3 points higher, with sales of 363 contracts. 
Wall Street was again conspicuous on the buying side. 
March liquidation was a feature, but this was readily 
absorbed by the trade and the buying above referred to. 
Closing: Mar., 5.18; May, 5.27; July, 5.35; Sept., 5.42; 
Oct., 5.44; Dec., 5.50; Jan., 5.53. 

Sugar—On the 8th inst. futures closed 1 to 2 points lower, 
with transactions totaling 1,300 tons. Trading very quiet 
and fluctuations narrow. The uncertainties hovering over 
the raw and refined markets act as a depressant to trading 
and prices, and no real activity is looked for in these markets 
until a definite line is obtained on future Govrnment 
policies bearing on this commodity. Local refined prices 
remained unchanged at 4.65c. London was steady and little 
with sales estimated at 2,000 tons. On the 10th inst. futures 
closed unchanged to 1 point higher, with sales totaling 2,050 
tons. Trading was quiet throughout most of the session, 
with very little disposition shown to make substantial com- 
mitments in view of the many uncertainties hanging over the 
markets. There were no sales reported in raws. Mein- — 
rath & Co. estimate the United States beet crop, now fully 
harvested, at 1,053,832 long tons refined against 1,034,320 
during the 1934-35 season. This final estimate is equivalent 
to 1,263,000 short tons raw value of 287,000 tons short of the 
1,550,000-ton quota assigned the beet companies under terms 
of the Jones-Costigan Act. London futures were 4 to 34d. 
lower, with transactions of 3,000 tons. Raws there were 
quiet and unchanged. On the 11th inst. futures closed 
unchanged to 1 point lower. Total transactions were 3,900 
tons. In the raw market there was no change. Offers 
ranged from 3.35c. for prompt Puerto Ricos to as high as 
3.45¢. for April-May shipment, Philippines. Cuban mills 
grinding were reported as 132, as compared with 133 in all 
used last year. London was easy at declines of 1% to 134d., 
while raws were also down at 4s. 104d. or about .94c. 
. 0. b., Cuba. 

On the 13th inst. futures closed unchanged to 2 points 
lower, with total transactions of 5,400 tons. In the raw 
market one sale was reported—American being credited with 
buying 4,300 tons of Puerto Ricos, late March-April ship- 
ment at 3.35c., unchanged for that shipping position. 
London was barely steady with futures up 1d. Raws were 
offered at 4s. 10)4d. or about .93%c. f. 0. b. Cuba, while 
refined was reduced 14d. per hundred-weight. To-day 
futures closed unchanged to 1 point up. Sales of raws were 
reported at 3.32 for duty free sugars, which was 2 points 
above the official quotation, although the nominal spot 
price had been higher. Refined sales continued small, with 
prices unchanged at 4.65c. for the local market, although 
offshore refined was said to have sold at 4.40 to 4.55c. 
London futures were 4 to 4d. lower, with sales at 6,000 
tons. 

Prices were as follows: 


SU avadenntnbtedeasdeadindéos LETTE A LAE 2.17 
SE Unddasdbhebbitniinnam ead BB SEES EAS, ENR I OGRE: 36 
DENG sv covidcdcedtanosevs SOLIS OUREE civind edeccécdustedes 2.3 


Lard—On the 8th inst. futures closed 7 to 10 points higher 
owing largely to short covering and rather limited offerings. 
This was in marked contrast to the heavy selling in evidence 
the last few days of the week. Hog prices at Chicago were 
steady, the top price registering $10.45 and the bulk of 
sales ranged from $10 to $10.40. Total receipts for the 
Western run were 16,300, against 18,600 for the same day a 
year ago. Liverpool lard futures closed easy, with prices 
6d. to ls. 9d. lower. 

On the 10th inst. futures closed 5 points lower to 12 points 
higher. The market appeared quite responsive to the early 
light buying, influenced very likely by the lighter hog 
receipts. Later, prices eased on a moderate amount of 
selling. Western hog receipts were exceptionally light at 
the principal markets, totaling but 27,400, against 76,900 
for the same day last year. The top price at Chicago was 
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$10.75. Lard shipments over the week end from the Port 
of New York were moderately heavy and totaled 112,448 
pounds destined for Liverpool. Liverpool lard futures closed 
steady at unchanged to 3d. higher. 

On the 11th inst. futures closed unchanged to 5 points 
lower. Early prices were higher with small hog receipts at 
Chicago due to the continued cold weather. Later, consider- 
able pressure was brought to bear on the July and September 
options, chiefly from commission houses. There was little 
or no support and prices lost their earlier gains. Better 
weather was reported at several Western points, and as a 
result receipts of hogs were fairly heavy. Total receipts for 
the Western run were 40,000, against 61,000 for the same 
day last year. Chicago hog prices after opening 25c. to 35c. 
higher, closed easy 10c. to 15c. lower. The top price was 
$11.15, and most of the sales ranged from $10.70 to $11.10. 
Export shipments of lard on Tuesday were moderately 
heavy, totaling 112,840 pounds. 

On the 13th inst. futures closed 2 to 5 points higher. 
Commission houses were credited with a fair amount of 
buying of July and September lard. Outside of this demand, 
there was little or no feature to the trading. Hog receipts 
are expected to increase very substantially as soon as the 
weather moderates, but it may be quite some time before 
traffic is able to move with any degree of freedom. The 
hog market continues very firm on the strength of the light 
receipts at Western markets. Prices at Chicago were 25c. 
higher. The top price was $11 and the bulk of sales ranged 
from 410.65 to 410.90. Total receipts for the Western run 
were 47,700 against 47,100 for the same day a year ago. 
Liverpool lard futures were steady and unchanged. To-day 
futures closed unchanged to 5 points up. Trading was 
comparatively quiet. Hog prices were unchanged to 15 
points higher, with the top $11.15. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
aoe, Fri. 


on. Tues. Wed. 
TS aera Pe J 1.00 10.97 00 £11.00 
alsa ne id stan wae 10.87 10.87 10.87 Holi 10.90 # 10.95 
aes 10.92 10.95 10.90 day 10.92 10.95 
Dt ennnpsecanabéd ths 10.87 10.82 10.87 10.87 


‘ Pork—Quiet; mess, $32.37 per barrel; family, $31.37, 
nominal, per barrel; fat backs, $21.25 to $29.25 per barrel. 
Beef, easy; mess, nominal; packer, nominal; family, $19.00 to 
$20 per barrel, nominal; extra India mess, nominal. Cut 
meats quiet; pickled hams, picnics, loose, c.a.f., 4 to 6 lbs., 
15; 6 to 8 lbs., 141%; 8 to 10 lbs., 14; Skinned, loose, c.a.f., 
14 to 16 lbs., 2014; 18 to 20 lbs., 20; 22 to 24 lbs., 1814; 
Bellies, clear, f.o.b., New York, 6 to 8 Ibs., 23; 8 to 10 lbs., 
2214; 10 to 12 lbs., 2034; Bellies, clear, dry 
N. Y., 14 to 16 lbs., 1634; 18 to 20 Ibs., 1614; 20 to 25 lbs., 
1554; 25 to 30 lbs., 154%. Butter, creamery, fist to higher 
than extra and premium marks: 3434 to 37. Cheese, State, 
whole milk, held, 1935, fancy, 20 to 21. Eggs, mixed colors, 
checks to special packs, 23 to 30. 

Oils—Linseed prices hold fairly steady. Deliveries con- 
tinue to show some improvement, but new business is lack- 
ing. Quotations: China Wood, Tanks, Feb.-Apr., forward, 
14c.; Drums, spot, 1444c.; Cocoanut, Manila, tanks, Apr.- 
June, 454c.; Coast, 414 to 43%%c.; Corn, crude, tanks, West 
mills, 944c.; Olive, denatured, spot, Spanish, 76 to 78; ship- 
ment, 74 to 75ce. Soya Bean, tanks, mills, 7144 to 7%e.; 
C.L. Drums, 8.6; L.C.L., 9.0e. Edible, 76 degrees, 11c.; 
Lard, prime, 1334c.; Estra strained winter, 13c. Cod, 
crude, Newfoundland, nominal; Norwegian Yellow, 36c. 
Turpentine, 47c. to 5334c.; Rosins, $4.75 to $6.85. 


Cottonseed Oil sales, including switches, 35 contracts. 
Crude, S. E., 8%ec. Prices closed as follows: 





CE conn dat oee oo QE A oncndidoctanetit 9.90@10. 

TN << 20 marianne See Wot be cosncesscccoscas 9.93 9:05 
Ss denénddvndbinns 9.86@10.00/|July................. 9.90@ ...- 
Ge etadnecottusses 9.93@ 9.95! August.............. 9.84@ 9.87 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber— On the 8th inst. futures closed 6 points lower to 
5 points higher. Transactions totaled 860 tons. The price 
of spot-ribbed smoked sheets in New York declined to 15.44 
as against 15.46 on Friday. London closed firm, prices 
showing an advance of 1-l6d. Singapore closed steady, 
agg showing an advance of 1-32 to 1-16d. Local closing: 

ar., 15.45; May, 15.56; July, 15.60; Sept., 15.72; Dee.., 
15.94; Jan., 15.92. On the 10th inst. futures closed 2 to 9 
points lower, with the exception of January, which was 5 
points higher. Total transactions were 820 tons. Spot 
ribbed smoked sheets in New York declined to 15.38 ag 
against 15.44 on Saturday. London closed unchanged to 
1-16d. lower. Singapore closed unchanged to 1-32d. higher. 
Local closing: Mar., 15.39; May, 15.49; July, 15.08; Sept., 
15.70; Dec., 15.90. On the 11th inst. futures closed 10 to 15 
points up. There was considerable activity, with total 
transactions of 2,500 tons. Spot-ribbed smoked sheets in 
New York advanced to 15.50 as against 15.38 on Monday. 
London closed unchanged to 1-l6d. nigner. Singapore 


salted, boxed, 
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closed unchanged at 1-32d. advance. Closing: Mar., 15.52; 
May, 15.64; July, 15.70; Sept., 15.80; Dec., 16.00. 

On the 13th inst. futures closed 10 to 18 points up. Trans- 
actions totaled 3,610 tons. Spot ribbed smoked sheets in 
New York advanced to 15.63 as against 15.50 on Tuesday. 
London closed up 1-16 to 3-16d. Singapore closed 5-32 to 
3-16d. higher. al closing: Mar., 15.63; May, 15.74; 
July, 15.87; Sept:, 15.95; Oct., 16.01; Dec., 16.14. To-day 
futures closed 5 to 8 points up, with sales of 246 contracts. 
The London and Si ore markets were unch . It was 
estimated the United - ingdom rubber stocks had declined 
1,800 tons. Local closing: Mar., 15.70; May, 15.80; July, 
15.92; Sept., 16.03; Dec., 16.19 

Hides—On the 8th inst. futures closed 10 to 12 points 
higher. Total transactions for the day were 1,240,000 
pounds. Certificated stocks of hides in warehouses licensed 
by the exchange remained unchanged at 888,347 hides in 
storage at the close of business Saturday. Spot sales re- 
ported. all January take-off—included 4,000 frigorifico steers, 

, at 144%4c. and 10,000 of the same ription at 

143%¢ to 14 9-16c. Local closing: Mar., 11.44; June, 11.78; 
Sept., 12.10. On the 10th inst. futures closed 7 to 8 points 
lower, with transactions totaling 1,120,000 pounds. rtifi- 
cated stocks of hides in warehouses licensed by the exchange 
increased by 1,835 hides to a total in storage at the close of 
business on this date, of 890,182 hides. Cattle receipts at 
seven principal domestic markets os the week ended 
Feb. 1, totaled 138,860 as against 134,966 during the previous 
week and 149,484 during the corresponding week of 1935. 
closing prices: Mar., 11.36; June, 11.71; Sept., 12.03; 

Dec., 12.33. On the 11th inst. futures closed unchanged 
to 4 points higher. Sales totaled 1,040,000 pounds. Certifi- 
cated stocks of hides in warehouses licensed by the exchange, 
remained unchanged at 890,182 in storage at the close of 
business Tuesday. A sale of 4,000 frigorifico steers, was re- 


a at 1444c. Closing: Mar., 11.40; June, 11.71; Sept., 
.05 


On the 13th inst. futures closed unchanged to 4 points 
advance. Total transactions were 1,480,000 pounds. In the 
Argentine spot market 4,500 frigorifico light steers sold at 
12 5-16e. and 1,000 at 12 7-16c., and advance of 13-16 to 
15-16. Local closing: Mar., 11.40; June, 11.75; Sept., 12.05; 
Dec., 12.35. To-day futures closed 1 to 6 points down, with 
sales of 20 contracts. In the early afternoon transactions had 
reached 760,000 pounds. Certified stocks of hides in licensed 
warehouses increased 1,830 to a total of 892,924 hides in 
store. Local closing: Mar., 11.37; June, 11.69; Sept., 12.04. 


Ocean Freights comparatively quiet. 
“Charters included: Booked—7 loads to Rotterdam at 9c. and 7 to 
Antwerp at llc. Grain booked: 6 loads Range to Copenhagen, 14c., some 
to Antwerp at 9c., and 1 shipment of 10 loads to mateo ~A Ra 


West I ' . , $1.15. Scrap iron: Promp 
ndies, round, prompt, $1.15 vp Bubs to United 


6d., United Kingdom. Sugar: Early 
Continent, 138. 6d.: Guba. March, to London, 13s. Pitch: March, Bor- 


deaux-Rotterdam range, Feb. 1-13, 7s. 2d. 


Coal—Bituminous production as forecast for last week was 
10,150,000 net tons, the heaviest mining covered in the 
Bureau of Mines tables since the last week of October, 1930. 
The weather was largely responsible. Production is steady. 
The total for three weeks is 27,320,000 tons and the weekly 
average 9,106,000, against 25,916,000 and 8,638,000 tons a 
year ago. Industrial consumption during the present cold 
weather has been especially heavy, and is not expected to 
drop off very soon. An outstanding feature has been the 
small changes in prices which have been made during a 
wintry condition, which is expected to last for another whole 
month. 

Copper—Trade interests are looking for a substantial 
upturn in the demand for copper by the latter end of this 
month. Copper buying so far this month has been at the 
rate of 1,300 tons daily. Heavy construction contract 
awards since the middle of January indicate a heavy demand 
for the metal later on. But the real demand is expected to 
come from the expected rise in residential building, which 
should be getting more and more under way as spring ap- 
proaches. Regardless of the outcome of the TVA case, a 
decision from the Supreme Court is expected to act as a 
signal to release a pent up demand on the part of the utilities 
for the red metal. The copper markets abroad have been 
showing real strength recently, prices there advancing as high 
as 8.85c., or even 8.87 4c. per pound, c. i. f. European ports. 
Exporters were reported as having no trouble in securing 
8.77 4c. per pound for their copper. In the domestic market 
the company-owned fabricators continue to be the principal 
buyers. The chief point of interest right now in copper circles 
is the January statistics, to be issued late this week. In 
December surplus stocks of copper showed a substantial 
increase for the first time in several months. It is believed 
that the January figures will reveal stocks of copper to be 
on the downward trend again. 


Tin—The domestic market was a comparatively quiet 
affair, with no new developments of interest. This was in 
marked contrast to the London market, which displayed 
considerable activity and strength in the early part of the 
week, prices advancing quite sharply. This buying at 
London was attributed to shorts covering commitments 
made some ninety days ago. The nearness of the Interna- 
tional Tin Committee meeting at Brussels on Feb. 19, is 
assumed to have had some influence in the buying movement 
abroad, as a cut in the quota for exports is looked for. The 
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quota is now 90% of standard. The domestic tin market 
was a lifeless affair, the holiday evidently having its effect. 
Prices here lined up as follows: On Straits tin: spot, 
48l4c.; Feb., 4734¢.; Mar., 47c.; Apr., 4644c.; May, 464c.; 
June, 46%4c.; July, a Ninety-nine per cent tin was 
called 4644c., and small lots sold at that price. Spot 
Straits sold in a small way at 48%c. Tin afloat to the United 
States is 7,054 tons. Tin arrivals so far this month have 
been: Atlantic ports, 779 tons; Pacific ports, 20 tons. 
act in Commodity Exchange warehouses are unchanged 
a tons. 


Lead—The market for this metal was comparatively 
quiet this past week, this being attributed largely to the 
holiday on Tuesday. However, producers report three 
weeks of unusually good business, and naturally expect 
some slight reaction or falling off. Prices are unchanged 
up to the Sapo 4 writing, ruling at 4.50 to 4.55c. per pound, 

ew York, and 4.35c., East St. Louis. It was estimated 
that 85% of the February needs are under contract, and 


50% of the March requirements. 


Zinc—One of the most interesting items of news to the 
zine trade, was the report that sales of prime Western slab 
zinc last week were 1,995 tons, all at 4.85c. per pound, thus 
testing the price of the metal well after the concession by $2 
per ton the preceding week, and relieving the prev 
doubt about the firmness of prices. Sales of brass speci 
last week came to 75 tons. Unfilled orders of prime Western 
at the end of the week stood at 39,489 tons, a decrease of 
1,030 tons, indicating shipments of 3,000 tons. Total 
unfilled orders were 40,500 tons, a drop of 1,100 tons, 
indicating shipments of 3,100 tons. Unfilled orders on 
books are the lowest since September, or enough to cover a 
month and a half consumption. Indications are that 
consumers must come into the market soon and buy in a 
good substantial way. 


Steel—The steel industry continues to more than hold its 
own, operations rising 2 points over the previous week, or 
52% of capacity. The point of interest now is just when the 
peak will be reached and how much it will register. In well 
informed circles it is presumed the peak will have been 
reached by the end of March, with a rate of approximately 
60% of capacity. It is figured that the expected pickup in 
the automobile industry will be the greatest single factor 
in speeding the pace notwithstanding the improvement in 
heavy steel purchasing. The outlook for a sustained demand 
from the railroads is still most encouraging in view of the 
urgent need for new equipment on the part of most of the 
roads. The demand for structural steel is also expected to 
be more than sustained. The industry is not banking too 
much on Government sponsored engineering enterprises. 
Public sentiment is becoming more and more averse to the 
present rate of Government spending, and this wave of 
antipathy will very likely result in a curtailment of numerous 
projects under way or in prospect. A fact not to be lost 
sight of is the payment of the bonus, which is expected to 
prove quite a stimulus to trade, especially the automotive 
industry, which will in turn benefit steel. Operations in tin 
plate are not so encouraging, being only 60% of capacity 
as compared with the normal capacity of 80% for this time 
of year. 

Pig lron—There are now definite signs that pig iron is on 
the upgrade. Whereas previously improvement was spotty 
and confined to comparatively few melters, now the gains 
have become more general. Even those users of pig iron who 
had been the most pessimistic concerning conditions, are 
reporting more orders for castings and a larger number of 
active days per week. The drop in the demand from the 
automotive foundries is more than balanced by the demand 
from consumers in other fields. The time is not very distant 
when demand from the automotive field will be renewed and 
will play a very substantial part in swelling the volume of 
pig iron business. Some e t that the sales of iron the 
second half of February will be 50% better than during the 
first half. The large stocks of iron which had been accumu- 
lated late in 1935, are now being depleted at a fairly rapid 
rate; hence the statistical situation is regarded as much 
sounder. It is expected that steel operations this week will 
show a rise of two points to 52% of capacity, the highest 
pace since the middle of December. This is expected to have 
a rather wholesome and stimulating effect on pig iron 
though of course there is no direct connection between the 
two metals. 


Wool—Prices continued on the upward trend, due to the 
abnormally short supply. A small supply is spurring activity 
in the contracting for wool in Texas. About 7 percent of the 
prospective 1936 clip has been placed under contract. Of 
this amount approximately 15,000,000 pounds is Texas wool, 
5,000,000 pounds California wool, and the balance scattering. 
Not much of this wool will be available for the next five or 
six weeks. Large quantities of the raw material will be re- 
quired by the mills this year. Consumption of wool for 


1936 is expected to approximate the average consumption of 
the previous 12 years, or about 236,000,000 scoured pounds. 
The Colonial markets in Austrailia and New Zealand had 
another active week, with the United States a better buyer 
in both countries. 

Silk—On the 10th inst. futures closed 2 to 4 cents up from 
Friday’s final levels. 


The market was fairly active, with 
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transactions totaling 1,530 bales. Crack double extra in 
the spot market remained — at 1.8344. Cables 
indicated some steadiness abroad. okohama futures were 
up 3 to 11 yen, and the Kobe Bourse closed 2 lower to 4 
higher. Grade D at 7.85 in both centers registered 5 yen 
lower. Local Closing: Feb., $1.73; March, $1.73; April, 
$1.7214; May, $1.73; June, $1.73; July, $1.70; Aug.., $1.69; 
Sept., 1.674%. On the 11th inst. futures el 2% to 4 
cents higher with sales of 590 bales. Crack double extra 
spot remained unchanged at $1.8344. Japanese markets 
were closed because of a hoiday. Local closing: Feb., $1.77; 
March, $1.76; April, $1.7514; May, $1.77; June, $1.75; 
July. $1.74; Aug., $1.72; Sept., $1.70. 

n the 13th inst. futures closed 2 to 3c. up. Total sales 
were 1,690 bales. Crack double extra in the New York 
spot market advanced 4c. to $1.88. Yokohama futures 
closed 16 to 27 yen higher than on Monday (Japan was 
closed on Tuesday). Kobe bourse prices rose 17 to 23 yen. 
Grade D 30 yen higher in both centres, going to 815 yen. 
Local closing: Feb., 1.80; Mar., 1.79; Apr., 1.78; May, 
1.78; June, 1.771%; July, 1.76; Aug., 1.74%; Sept., 1.72. 
To-day futures closed 41% to 7c. off, with sales of 170 con- 
tracts for the day. The New York spot market price of 
crack double extra declined 14 cent to $1.8714. Prices were 
2 to 13 points lower on the Yokohama Bourse. Grade D 
silk advanced 2% yen to 817% yen a bale. Local closing: 
Feb., 1.75; Mar., 1.7314; Apr., 1.724%; May, 1.72; July, 
1.6944; Aug., 1.6714; Sept., 1.66%. 





COTTON 
Friday Night, Feb. 14 1936. 


The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
63,630 bales, against 70,572 bales last week and 86,523 bales 
the preceding week, making the total receipts since Aug. 1 
1935, 5,868,975 bales, against 3,564,588 bales for the same 
period of 1934-35, showing an increase since Aug. 1 1935 of 
2,304,387 bales. 




















Receipts at— Sat. Mon. | Tues. Wed. Thurs. | Fri. | Total 
Galveston... ..-. 2,033] 3,872) 2,335 359} 1,918) 1,202] 11,719 
eS regen 1,727} 2,855) 4,585) 1,648] 1,721] 4,978] 17,514 
Corpus Christi. necur Berne cutie ah int swe okie 714 
New Orleans....}| 2,518} 2,742) 7,267] 2,102) 6,850) 1,979 458 
Mobile. ........ 15| 1,885 676 187 930 679) 4,372 
Savannah ...... 34 35 183 196 45 762} 1,255 
Charleston... 354 eau 25 able 54 715} 1,148 
Lake Charles_... sous Send emp oe te ae 83 83 
Wilmington... ... nesniin 2 72 180 227 207 688 
) | ae natin teenas 27 manne 28 471 526 
Baltimore ...... agnceiege oamendel mein oaedias oanel taner See 
Totals this week_! 6,681! 13,105! 15,170! 4,672! 11,773! 12,229] 63,630 





The following table shows the week’s total receipts, the 
aa since Aug. 1 1935 and stocks to-night, compared with 
ast year: 



































1935-36 1934-35 Stock 
Receipts to —~- — 
Feb. 14 This \SinceAug| This \|SinceAug 
Week | 11935 | Week | 1 1934 1936 1935 

Galveston. ....-- 11,719]1,395,553 832,868] 687, 583, 
Texas Oity...... RE : 70 62,188 Ph’ oae tae 
ouston........ 17,514/1,555,757 980,392) 598,600] 904,432 
Corpus Christi...| 1,714) 259,768 269.739 47 ,822 68,421 
Beaumont-....--.- nna 6. ae 4, 30,334 1,886 
new Orleans.-...- 23 .458/1,481,384 848,011} 562,920} 652,572 
 eleategai 4,372| 345,447 120,811] 148,214) 92,930 
Pensacola - . . ---- ----| 136,570 66,978) 18,132 120 
Jacksonville... -- alibi 3,655 6,606 3,782 596 
Savannah~....-.-.- 1,255] 286,657 106,151} 191,216] 1 11°34 
Fae Aes os ae 1,148] 198,539 130 Bot 45,293| 56,192 

ar eS ° ’ , ’ , 
Lake Charles. .-.- 83 55,529 55,510 22,724 39°04 
Wilmington. ~~... 688 19,808 14,517 24,429 
Norfolk. ......-- 526; 31,026 43,145) 34,136} 26,232 
Ne News. “= lie Mids Deed Cae Ee FF ln se 
8 ie Me ia: Me Rt meres 

Baltimore..--.--| 1,153] 17,147 22,084 1, : 
simaig<--2--] W.i6a) 17.147] 388) 8084). e76) 2.020 
Totals.--.-..-- 63,630'5,868,975| 40,895'3,564,588|2,431,043'2,629,879 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1935-36 | 1934-35 | 1933-84 | 1932-33 | 1931-82 | 1930-31 
Galveston...-| 11,719] 13,176] 27,637] 16,642] 43,660] 17,287 
Houston ----- 17,514] 8,673] 24/208] 32,518] 50,166] 22°261 
New Orieans-| 23.458} 13.096] 18.227 36.228) 49.492] 38.026 

obile..-..- 4.372) 1,445] 1,675] 8,741] 9,179] 13; 
Savannah----| 1,255 859} 1,018 7 434, 9) 
Brunswick . ~~ eoeooeecet,,)d—Udldlc (é‘é WH OO OOS »261 l, 2,139 —-2|© es = 
Charleston . ~~ 1,148 1,543 1,547 695 1,284 2,064 
Wilmington - - 688 64 315 51 569} 1,651 
Norfolk. ._ --- 526 564 562 337 282) 1,497 
NEWROCONCWS mcocecl .. mesqael .densenl . wasecsl aenesel  scoude 
All others....| ~ 2,950} 1,475) ~ 6.544] 4,802] 13,213] ~ 6826 
Total this wk.| 63,630} 40,895] 84,994] 102,480] 175,417] 113,438 
Since Aug. 1_.!5,868,97513,564,588'6,096,544'6,910,782!7,984,485!7 562,765 








The exports for the week ending this evening reach a total 
of 88,796 bales, of which 32,314 were to Great Britain, 
5,007 to France, 15,482 to Germany, 5,084 to Italy, 14,936 
to Japan, 966 to China and 15,007 to other destinations. In 
the corresponding week last year total exports were 66,907 
bales. For the season to date aggregate exports have been 
4,222,126 bales, against 3,060,164 bales in the same period 
of the previous season. Below are the exports for the week: 
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Week Ended Exported to— 
Feb. 14 1936 . 
Ezports from— eat Ger- 
Britain| France| many | Italy Japan | China | Otner | Total 
Galveston. ..... 1,724 .---| 3,402) ....| 7,142] 966] 1,995] 15,229 
Houston ....... 17,559| 3,388} 6,002} -....| 2,700} -...| 6,968) 36,617 
Corpus on 910 onne equine acon anes sinew ‘einen 910 
Texas City... -.. inate 16 ainee andes oe dunt 680 
New Orleans....| 9,935) ....| 4,243) 4,839] 1,840) -....| 4,148) 25,005 
Mobile. “<8 665 ease oe2ece “eee eee 200 1,248 
Pensacola, &c... 546 leben 318 bund eeod 50; 1,159 
Savannah. ...-.. denn bone éood ones mebtod hues 103 103 
Norfolk. ....... aden i; < ate ae aieele 510 632 
Los Angeles... 494] 1,220) 1,450) -....| 1,637) -... 320} 5,121 
San Francisco... Gl; dened’. ‘cada ‘ance Teer. cual 49} 2,092 
east 32,314] 5,007 15,482| 5,084] 14,936] 966| 15,007] 88,796 
Total 1935..... 13,219] 6,340] 5,895) 7,540 16,664| 200} 17,049] 66,907 
Total 1934_.... 24.138! 33,799' 20,4791 20,997! 19,587! 3,548! 23,722/146,270 
From Exported to— 
Aug. 1 1935 t 
Feb. 14 1936 | Great , Ger- | 
Exports from— Britain France| many Italy Japan | cnina | Other ' Total 
Galveston.....| 126,070 122,884 126,734 55,525 305,795 8,557174,095 919,660 
Houston. .... 195,677 120,729 152,655 72,266 352, 10,668 225,098 1129,298 
Cc . 400 44, 262,285 
Texas City... edna a >. nn 
nt .... sane 494 8,379 
New be 6,921 162,896 945,167 
Lake Chariles-- ----| 13,102 34,617 
Mobile ....... 500, 21,369 224,140 
Jacksonville... ih 50 = 2, 
Pensacola, &c. slebe 
Savannah ..... secant 5 
Charleston. ... seat 
W Daina setae 
Norfolk. ...... peas 
Gulfport... aioe 
New York.... — 
Boston ....... uted 
Baltimore... .. drenins 
Philadelphia il 
Los Angeles... eoud 
San Fran ls een 
Seattle ....... ihe 
j 
Total ...... 998,756 556,469 582,312'244,22411135,119| 29,046 676,2004222, 126 
Total 1934-35.) 522,565 279,202 256,777/292,589)1148, 17 73,643 487,218|3060, 164 
Total 1933-34. 926,982 633,356 1026991 485,999 1246 596 190,829 688,779)5199,532 





NOTE—<Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
to the Dominion comes overland and it is impossible to give 


exports were 20,924 bales. : 
100,359 bales exported, as against 104,182 bales for the five months of 1934. 


_In addition to above exports, our telegrams to-nignt also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Feb. 14 ai— | Learing 
Great Ger- Other 1; Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston..... 1,600} 2,500} 7,000} 10,800} 2,000) 23,900) 663,390 
Houston. ..... 6,135) 1,560) 4,560) 23,027 ....| 35,282} 563,318 
New Orleans..| 3,142) 2,357) 2,447) 11,108 -.-.| 19,054} 543.8 
la a Sk ae ini cela can ..--| 191,216 
Charleston . ... PPR Pee ben = RFA. peat se 45, 
Mobile... ...-. 3,610 Sinnibins anda Bane -.-.| 4,967) 143,247 
Norfolk. ._... Saas NTs wef : aes Ee i eaaiidl 34,136 
Other se emene Mieit ‘aati cad OK ..--| 163,374 
Total 1936..| 14,487| 6,417] 14,007} 46,292} 2,000) 83,203/2,347,840 
Total 1935... 8.243] 7'968| 8'958| 63.086] 1.784] 90,039]2.539.840 
Total 1934__! 14,686! 9,761| 20,345! 85,736! 7,040/137,56813,357,295 














Speculation in cotton for future delivery showed little 
activity in a comparatively narrow market. Uncertainty 
over Washington developments restricted trading and fluc- 
tuations. 

On the 8th inst. prices closed 2 to 4 points up. Trading 
was comparatively quiet with fluctuations extremely limited. 
Nothing in the way of real news came out of Washington, 
and the prevailing uncertainty is naturally curtailing busi- 
ness, traders generally being disinclined to take an active 
position in the market either way until something definite is 
done to clarify the much beclouded cotton situation. It 
became known that of 25,000 bales of staple cotton the 

l has offered, 6,200 bales have been sold. The cotton 
is reported to have brought good prices, somewhere between 
13c. and 14c. a pound. Some 50,000 bales of cotton of 
openers grade and staple are due to be offered by the pool 

ortly. 

On the 10th inst. prices closed 2 to 9 points up. Trading 
was moderately active, with the March delivery being the 
only feature. Under a moderate amount of trade price- 
fixing and mill buying, this position sold up to 11.27c., or 
10 points above previous final prices. Taken as a whole 
the market was a decidedly dull affair. There are so many 
uncertainties hanging over the general cotton situation that 
traders generally find it almost impossible to make any 
extensive plans or commitments, and from all indications 
the Government appears to be making no appreciable head- 
way towards eliminating some of these depressing influences. 
Spot houses report a very poor demand for spot cotton. 
Mills appear to be holding back awaiting further develop- 
ments, especially as concerns action on the part of Washing- 
ton officials. The repeal of the Bankhead tax law, according 
to the New. York Cotton Exchange Service, will release for 
sale a quantity of cotton which some growers have been 
holding in order to escape the tax. It is believed in some 

nerally well-informed circles that this particular cotton 
is not in excess of 200,000 bales. Average price of middling 


as based on the 10 designated spot markets, was 11.45c. as 
compared with 11.39c. Saturday. 
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On the 11th inst. prices closed 4 points up for March, 
with losses of 12 points in the new crop deliveries. At the 
close March sold at a premium of 110 points over October, 
which compared with a premium of 94 points on Monday. 
Outside of this feature, there was very little of interest to 
the local trading. What selling there was seemed centered 
in the new crop months, especially October and December. 
Some of this selling was assumed to be hedging, and this 
type of selling is expected to increase now that the Bankhead 
Act has been repealed. The new crop months reached the 
day’s lows near the close, when October dropped to 10.20c. 
and December and January followed. The many uncertain- 
ties and Government holdings, cr with indications of a 
substantial increase in acreage the rer | season—are the 
chief factors depressing sentiment and heavily curtailing 
trade. Until there’s a real break in the clouds hanging 
over the general cotton situation, trading will hardly be on 
a very large scale and business all along the line will continue 
restricted. Liverpool cables were 8 to 13 points lower than 
due. Brazil displaced the United States as Germany’s main 
source of cotton supply in 1935, official fi s disclosed, 
according to the United Press. Imports of Brazilian cotton 
in the year were 181,659,04U pounds, against 165,345,000 
imported from the United States, the survey showed. Aver- 
age price of middling as based on the 10 designated Southern 
markets, was 11.38c., compared with 11.45ce. Monday. 

On the 13th inst. prices closed 4 points lower to 10 points 
higher. The outstanding feature of the tradin= was the 
sale of about 10,000 bales of March by a prominent com- 
mission house. There was considerable conjecture as to the 
real source of this selling. Some held it to be for foreign 
account, and others for local long speculative account. 
However, the offerings were well taken by the trade. As an 
offset to this liquidation of March, an excellent demand for 
the July option developed, this coming from spot interests. 
It was estimated they bought about 15,000 bales of this 
delivery. Both the July and December options at one time 
stowed a maximum advance of $1 per bale, but dropped 
half of this gain before the close. Nothing new from 
Washington. Average price of middling based on the 10 
designated markets of the South was 11.4l1c., compared with 
11.38¢c. Tuesday. 

To-day prices closed 5 to 12 points up. In the early trad- 
ing March sold up as much as 75c. a bale, but this was 
partially lost in the later session. Most of the early selling 
cume from Liverpool and the Continent, and the chief 
support came largely from shorts covering, especially in 
the March delivery. Liverpool cables reported the market 
there about 2 to 8 points higher, with trading featureless. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 8 to Feb. 14— Sat. Mon. Tues. Wed. Th » . 
Middling upland-............. 11.65 11.75 11.80 Hol. 11.70 aa 


Futures—Th: highest, lowest and closin rices at 
New York for the past week have been as «ny 
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Saturday | Monday | Tuesday | Wednesday| Thursday | Frid 
Feb. 8 | Feb.10 | Feb.11 | Fed.12 | Fed.13 | ¥Fed. 14 

Feb. (1936) = 

Closing .| 11.32 11.41 11.45 
Os = o2n 4in 40n ’ 

March— iageetnapie 1l.4ln 11.53” 
Range _.|11.15-11.20]11.18-11.27]11.21-11.32 11.25-11.34/11. 
Closing .|11.17. ——|11.26-11.27|11.30-11.32 13.99 um 1 38-an as 

A prtil— 

Range... ———— poems ——__ ei a 
Closing .|11.00n 11.06n 11.05” 11.08” 11.18” 
Mr nae ..|10.79-10.84]10.81-10.8710.77-10.88 
__}10. ' 81-10. 77-10. 10.79-10.97] 10.91-10. 
Closing - 10.82-10.3}10.86-10.810.80-10.51 10.909 —— 1097-10-08 
June— 
Closing .|10.70n  |10.72n ‘(110.657 HOLI- |10.74n ‘110. 
¥ Range __|10.55-10.58] 10.56-10.61|10.47-10.56 saul 10.48- o 
_.}10. 47-10. .48-10.70110. 
if Closing .|10.57 ——|10.59 ——1|10.49-10.50 10.58 —— oa. oo = 
ug.— 
Closing _|10.47n 10.50n 10.397” 10.537 pane 
Closing _|10.37n 10.41n 10.29” 10.437 10.53” 
Range __|10.26-10.29] 10.29-10.34) 10.20-10.31 10.19-10.38] 10.25-10. 

Closing - 10.28 ——|10.32n 10.20 —— 10.26-10.27 10:39-10 30 

Py 10.28" 10.32” 10.20n 10.272 10.33” 
| med 

_.|10.28-10.28] 10.30-10.35]10.20-10.31 10.21-10.40} 10.29- 

elosing ; 10.282 10.32 ——/10.20-10.21 10.29 —— 1034-1086 
Range _.|10.28-10.30| 10.32-10.37]10.25-10.31 10.25-10. 
Closing .'10.30 ——'10.35 ——'10.23n 10.32n 7 oa 
n Nominal. 


Range for future prices at New York for week endi 
Feb. 14 1936 and since trading began on each option: Bee 




















Option for— Range for Week Range Since Beginning of Option 
hh Ee Ree 10.10 Mar. 18 1935)12.70 : 

Mar. 1936..)11.15 Feb. 8/11.42 Feb. 14/10.16 Mar. 18 1935/12.70 ve. 18 1038 
BOG; Bl ietidbatne otneocladetde ened 10.51 Sept. 30 1935)11.34 Oct. 8 1935 
May 1936../10.77 Feb. 11/10.99 Feb. 14/10.33 Aug. 24 1935|12.07 May 17 1935 
Gt De iclatosan sonbacblos bdnetbanden .58 Sept. 30 1935)11.38 Oct. 1935 
July 1936../10.47 Feb. 11)10.70 Feb. 13)10.21 Jan. 9 1936/11.97 May 25 1935 
AE, Eta dikes Cavamtinondan beaibae 10.39 Jan. 9 1936)11.55 Nov. 25 1935 
Tate mint ee ale ee 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936../10.19 Feb. 13)10.38 Feb. 13] 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
ENS Eeeudishnem: matin osibenesan aime 10.19 Jan. 8 1936/10.19 Jan. 8 1936 
Dec. 1936../10.20 Feb. 11/10.40 Feb. 13] 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
Jan. 1937..110.25 Feb. 11'10.38 Feb. 13|10.15 Feb. 4 1936110.42 Jan. 27 1936 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
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all foreign figures are brought down to Thursday evening. New York Quotations for 32 Years 
To make the total show the complete figures for to-night 1936 enews 11.80c. | 1928 ..... 18.70c. | 1920 ...-- 38.75¢c. 1912 PEN ee 10.70¢. 
(Friday) we add the item of exports from the United States, 1934 2222 12-4OG, | AO 98 222 BO Toe. | LBIB 2222231 DOC. [1910 2. -2218-15¢- 
or Friday only. eal 6.00c. | 1925 ....- 24.55¢.|1917 -.--- 16.30c. | 1909 ..--- ‘BSc. 
a oe 1936 1935 1934 19 1982 ..... 6.85c. | 1924 .___. 32.15c. Pr naled 12.00c. | 1908 ..-..- 11.35c. 
Stock at Liv 1 bales 606.000 80 000 38400 77 000 1931 --<=<«<= 10.95c. 1923 --<<= 8.05c. l 15 ~--—«--—< 8.55c. 1907 --—<—«— 11.00c. 
Stock at Ma ester <a te “. 93 000 75.000 118.000 121.000 pea 15.85c. 11922 ..... 18.15¢c.}1914 -..-.- 12.85c. | 1906 ...-.. 11.25c. 
aoa nnnn--e-- , , : 1929 .....20.20c.} 1921 .....13.75c.|1913 -....13.05c.|1905 ..... 7.70c. 
ava 
Stock at Braman t----77-7- 3BR O88 S8i'000 |'S00;000 826,000 Market and Sales at New York 
Stock at Havre................ 206,000 172,000 290,000 274,000 
Stock at Rotterdam .........--.. 16,000 26,000 19, 201,000 Futures SALES 
. to 9 * — en ennennnn--- 96 OOo yale 107 OD 104's00 Spot Market Market 
I i a is . ,000 7 ,OC ‘ , 
Stock at Venice and Mestre... *11:000 195000 6.000 ...... : Closed Closed Spat \Contr'ct) tetas 
Stock at Trieste. ..........--.. 5,000 8, 11,000 = -.....- Saturday _._|Quiet, unchanged. _|Steady-_--._--.-- See cna SIE: * dead 
Total Continental stocks... ..- 633,000 624,000 1,117,000 1,008,000 Tuoeday ~~ |Bteady, 10 pes. adv-iSveady-------- wasn Moeeak / Weed 
rad a tee asp 88.088 ERE 900 2.174.900 1-991 00) Famer --| uct 10 pts. dee, [Barely stendy.-|o---] =n] xn 
aco n oat tor huro ece ; , eV ’ at i inset Seee 
American cotton afloat for Europe 284'000 218. 378,000 421,000 ~"day----- teady, 10 pts. adv. /Steady....-..- Borne SE 
Se atinsiie Reser” AGO 5H O88 ats OD shoo Hele Meth [-wnnn--ann--aan sabes al aoibial 080 
n Alexa a, Egypt... d ! " 
24 gy 2 ete PO 2 S550 488 46590 “Overland Movement for the Week and Since Aug. I— 
m WG. POrs... ---- - 31,043 2,629,879 3.494, 597, verland Movement for the Week and Since Aug. 1— 
U. 8. exports to-day.....--..-.- 4,396 2,784 42,728 51,988 Seon than wank: endl ny 1 ade up from telegraphic 
— and since Aug. 1, as made u 
Total visible supply .......-..-. 7,383,097 7,336,705 9,623,492 10354.825 reports Friday night. The results for the week and since 
oS the above, totals of American and other descriptions are as follows: Aug. 1 in the last two years are as follows: 
Liverpool Si) dia Guamee bales. 323,000 273,000 476,000 447,000 ——1935-36—— ——193 4-35——— 
Manchester stock .............. 2,000 51,000 58, 73,000 Feb, 14— Since Since 
Bremen stock... ..----------- 208.000 238 O00 enrne- oe=°- Shipped— Week Aug. 1 Week Aug. 1 
Pt «+ -ocnnanantonousee , U juee  »#6@ese8 #$_#seees0e 
Other Continental stock --_----- 60,000 _ 88,000 1,033,000 937,000 ia St. Louis. ----..----------- 5.568 134.005 = eT'Fb0 
American afloat for Europe. .... 284,000 218,000 378,000 421,000 Via Rock Isl: eA oY A ’ ’ , , 
1s By SEE BENE a oo nesdeccoccs 2,431,043 2,629,879 3,494,863 4,597.774 ho ee -"35 8 877 "510.487 
U. 8. interior stock ........-.-..- 2,158,658 1,708,042 1,910,901 2,048,063 Via Virginia points. ............ 4,939 118/199 3.685 112.053 
U. 8. exports to-day .......-.-.-. «4,396 2,784 42.728 51,988 Via other routes, &c............ 10'213 439/292 4'000 399/189 
[Neg hee my Tae oats -<-<<—= 5,719,097 5,353,705 7.393 ,492 8,575,825 By Ae overland Tee eee. Fs. 22,510 752,937 15,099 724,223 
ase Dol stock < gocececcrenenccs 5h, 460-000 335.000 Overland to N. Y., Boston, &c--- 1,153 17,205 293 22,084 
Bremen PK 2 ER i Pel 44 . . Between interior COUR ac cccteosce 232 6,093 266 8,903 
I ie SER REDE SP Inland, &c., from South..---.---- 4,650 164,738 6,659 176,317 
Other Continental stock. .....-.. 117,¢ 84,000 71,000 "ene %t6@0 one 
Indian afloat for we USE 186,€ 129.000 84,000 Total to be deducted ee ee 6,035 188,036 7,218 207 ,304 
Sisck la Aleusnasin, Maps... 8188 418:000 550°000 Leaving total net overland *...16,475 564,901 7,881 516,919 
Stock in Bombay, India... .-.-- 548, 984,000 643,000 * Including syvedhens by reil te Cansds 
Total East India, &c.......-.. 1,664,000 1,983.000 2,230,000 1,779,000 The foregoing shows the week’s net overland movement 
Total American. -.-..----.---- 5,719,097 5,353,705 7,393,492 8,575,825 this year has been 16,475 bales, against 7,881 bales for 
ma neeel visible eup ly. ainda 7777-7383 3097 7,336 705 9,623,492 10354,825 the week last year, and that for the season to date the 
Middling uplands, New York..-. 11.80c. 12.65c. 12.55c.  6.15c. te net overland exhibits an increase over a year ago 
Egypt, good Sakel, Liverpool....  9.53d. 2\4. 9.75d. 7.884. of 47,982 bales. 
Broach, fine, Liverpool. ........ 5.4ld. 6.04d. 5.12d. 4.67d. 1935-36-——— 1934-35—— 
Tinnevelly, good, Liverpool. .... 5.85d. 6.69d. 6.10d. 4.80d. In Sight and Spinners’ a ince, nr Bince 
a $s ug. ug. 
* Figures for Jan. 24; later figures not available. Receipts at ports mp Feb. 14....-.-. 63.630 5,808,975 40,895 3,564,588 


Continental imports forjpast week have been 115,000 bales. Southern consumption to Feb. 14-100:000 2,805:000 110/000 2,10;000 
The above figures for 1936 show a decrease from last — 














week of 124,859 bales, a gain of 46,392 bales over 1935, a OO ie a ea ag ye eoceecne- 190.105 9.238.876 158,776 6,591,507 
decrease of 2,240,395 bales from 1934, and a decrease of Excess of ,Southern mili takings _— 

2,971 728 bales from 1933. over consumption to Jan. 1_-.-.- aie 613,955 ted 50,642 

Came into sight during week - ~~~. IGOR GO . neneen SRS aia 

At the Interior Towns the movement—that is, the Total in sight Feb. 14-...----- ee 10,887,151 0" 7 107,454 








receipts for the week and since Aug. 1, the shipments for worth. spinn’s’ takings to Feb. 14- 18,219 746,608 41,003 663,478 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 





*Decrease. y As of Feb. 1. 
























































































































































detail below: Movement into sight in previous years: 
934 Feb. 16 150,940| 1933 0 Au 10,170,313 
1 34— e ®* &Veeceaneaenoneeeer*] 8 SS SS eS OOS OSE 2662868E0282886820226202 , , 
Movement to Feb. 14 1936 | Movement to Feb. 15 1935 1933—Feb. 17 pRB SA Re Kiet 190.297 1992 Sais a Ci BR; Deeb 10,920,680 
Towns Receipts Receipts Ship- | Stocks spel Spice . PEE pay SOK a ap a a 8 OR AINE SLI AM a 2 aria 
ed. ments | Feb, Quotations for Middling Cotton at Other Markets— 
Pee | em 14” | Week | Season | Week| 15 Below are the closing quotations for middling cotton at 
Ala., Birming’m a 57,86 26 19,363} 327 5,772 Southern and other principal cotton markets for each day 
Seas] oan) 19:58 *S areid ity shaw of the week: 
Selma.......| 61| 84.211 9) 43:1 724| 44°791 
Ark., Blythville, 291) 107,91 2,027 118,878] 2,156) 94.949 Closing Quotations for Middling Cotion on— 
Forest City - - 25) 26,703 9 27,31 136) 24,356 Week Ended 
Helena... -- 103, 36,217 1 43, 576| 25,271 Feb. 14 Saturday| Monday ; Tuesday | Wed'’day,; Thursday, Friday 
cn cleaa 37| 30,592 1 28,4 558) 21,53 
Jonesboro - . . 9 9,691 5 28,006) 426) 25,257. Galveston.-_---- 11.15 | 11.20 | 11.20 | HOL 11.30 | 11.32 
Little Rock--| 842) 154,754! 734 74,069] 2,018| 47.696 New Orleans._-| 11.42 | 11.50 | 11.56 | 11.50 | 11.48 | 11.44 
Newport...-| 105  30,317| 5316, ..-.| 15,065 Mobile...--.--- 11.22 | 11.25 | 11.20 | 11.12 | 11.30 | 11.36 
Pine Bluff.--| 966, 106,554 334 73,13 748, 37,036 Savannah-_----- 11.62 | 11.71 | 11.30 | 11.30 | 11.40 | 11.47 
Walnut Ridge 68 34,130 6 24,684) ....| 12,997 Norfolk.....-.-- 11.60 | 11.65 | 11.60 | HOL. | 11.70 | 11.75 
Ga., Albany... 17| 24,127 1}. 4,404 44, 8,081 Montgomery..-_| 11.25 11.20 11.10 11.05 11.20 11.27 
asad 65,728 68 13,456 455 44.241 Augusta..-_--- 11.77 | 11.86 | 11.50 | 11.44 | 11.60 | 11.67 
Atlanta... .- 2,802} 254.7 849 64,014) 2,343/102,650 | Memphis- ----- 11.50 | 11.60 | 11.65 | 11.65 | 11.40 | 11.45 
Augusta... .- 2,120 161,668 717, 86,458} 4,468126,809 Houston. -_----- 11.23 | 11.25 | 11.25 | HOL. | 11.25 | 11.35 
Columbus...| (400, 30,6 600 21,350 350 14,711 Little Rock-.--| 11.42 | 11.51 | 11.56 | HOL. | 11.51 11.37 
Macon....-- 178 50,149 2} 12/080! 1,201| 25,070 Dallas... .-~--- 10:97 | 11.06 | 11.11 | HOL: | 11.26 | 10. 
Rome. ...... soso, 16,001 185, 18,623, 100, 21,708 Fort Worth__.-' 10.97 11.06 11.11 HO 11.26 10.97 
La., Shreveport 12} 71,218 29| 56,794 1,122) 25,775 , 
Miss .Olarkadal 737 111,138 1,053 119,758 3.677 48,060 New Orleans Contract Market—The closing quotations 
Greenwood..| 877 165,421) 840 126,106 2'098 59°37 for leading contracts in the New Orleans cotton market for 
Jackson. ...- 77| 53,320 de 24,058, 518] 20,795 the past week have been as follows: 
ae. "| 99°509 “"i3) oo'tal| | "80 $207 
Yazoo City..| ~ 21) 37,589) 17 28,204 864) 20,251 Saturday | Monday | Tuesday | Wednesday| Thursday | Friday 
Mo., St. Louis.| 5,627) 134,156 | 5,273, 125,744 5,145) 2,988 Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 
NG... Gr'nsboro 40/ 4,540 (336 3,431 36! 2,352 225 17,918 ogy 
oma-— ° ae a 
3 1 towns®. - 8,826 366,219 7,247 160,690 1,099 234,083 6,940 120,670 March... 11.12 ——]11.19-11.20]10.26-10.27|10.21 ——|11.23 ——/11.35 —— 
.C., Greenville} 4,361) 115, 3,897 60,564) 2,748 88,881! 4,324) 67,241 ~~ Se — ee 
Tenn.,Memphis| 30,289 1,605,027) 40,840 662,283] 22,418 1,101,423 30,581/493,608 May....- 10.79 ——|10.81-10.82]10.78-10.79| 10.72-10.73|10.84 ——/10.94-10.95 
Texas, Abilene.| 401' 652,614 381! 2,592 73, 23,577, 66, 8,051 June...-.- — —— 
Austin. ...-- 50) 18,105 31 2,887 46) 20,372 62 3.617 Suly------ 10.56 ——|10.56 ——|10.47 ——|10.44 ——|10.56 ——/10.63 —— 
renham. .. . ugust ...|—— wanes 
Dallas... ... 182} 46,872) 297 12,153} 237, 44,659 395 10,422 September |—— — 
papas 55| 33,295 383 12,619 70, 34,438 3391 14,078 October -./10.27 ——|10.28 ——|10.18 ——/101301014a|10.26 ——|10.26 —— 
Robstown---| -.--| 10,522 20, 1,626 ----| 6,680  12/ 1,503 November |—— ——|-— — 
San Antonio_ 12) 4,874 ....| 622 20° 16,297, 115 4250  December_|10.27 ——|10.29 ——|10.19 ——/10.15 ——|10.28 ——/10.28 —— 
Texarkana..| 143, 24,171, 201) 12,413; 151| 26,144, 256, 18,454 + Jan. (1937)|10.28 ——|10.29 ——|10.20 ——/10.16 ——/10.30 ——/10.30 —— 
Waco....... 51| 78,423} 916 10,060] 83, 54,891 20) 11,522 Tone— 
: | : — Spot..-.- Steady. | Quiet. | Quiet. | Steady. | Quiet. | Steady 
Total, 56 towns! 55,682/4,398,390' 93,28912158658 41,555 2,941,224! 75,4011708042  Options...! Steady. | Steady. | Irregular. Barely stdy'Barely stdy! Steady 
* Includes the combined totals of 15 towns in Oklahoma. Census Report on Cottonseed Oil Production—On 


The above totals show that the interior stocks have Feb. 13 the Bureau of the Census issued the following 
decreased during the week 37,607 bales and are to-night statement showing cottonseed received, crushed and on hand, 
450,616 bales more than at the same period last year. The and cottonseed products manufactured, aeres out, on hand 
receipts at all the towns have been 14,127 bales more than and exported for the six months’ period ended Jan. 31 
the same week last year. 1936 and 1935: 






































. + 
1146 Financial 
COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
Received at Milis* Crushed On Hand at Mills 
State Aug. 1 to Jan. 31 | Aug. 1 to Jan. 31 Jan, 31 
1936 , 1935 1936 | 1935 1936 ) 1935 
Alabama... 266,473} 259,679] 242,934) 213,353] 32,529} 65,413 
Arkansas........... 282.034) 277.840] 220,010| 211,449] 64,433] 71,472 
California. ~~"! “91,431| 98,135] 65,907| 71,238] 25.873] 27,077 
Georgia... ; '663| 395.432) 346,972] 298:529| 38,859] 122/913 
Louisiana... 160,753} 144.240] 145,310] 132,306] 16,806] 15.474 
Mississippi.......... ’361| 462.885] 381,105] 315,914| 132.268] 166. 
North Carolina...... ,688| 233,1 80,032| 181,687 ,733| 53, 
ter aaeaRgEe 186,333} 92.928] 170,879} 77.917] 17.697| 33,016 
South Carolina.....- 178,705| 182,625| 167,832 239] 12'634! 23°457 
2 a '967| 275.046] 183,810] 214.485] 47.563| 85.775 
_..............| 917,165} 685,614| 745,668} 621,569] 193.909 806 
All other States...... 99°762| 112,549] 81,633] 87,395] 18,514] 25,730 
United States. .... 3,479,335/3,220,153'2,932,002!2,586,081! 636,818] 856,833 





* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 37,581 tons and 69,006 tons reshipped for 1936 and 1935, respectively. 


COTTONSEED PRODUCTS ears: #<-" Sememea SHIPPED OUT, AND ON 


































Produced Shipped Out 
Item Season On Hand Aug. 1to Aug. 1 to On Hand 
Aug. 1 Jan. 31 Jan. 31 Jan. 31 
Crude oil, Ibs...|/1935-36| 28,262,543) 881,577,071) 803,994,797] *128,018,470 
19 34,400,287) 796,046,265); 763,810,874) 102,045,384 
Refined oil, Ibs.|/ 1935-36] @444,833,215) b716,285,664)  ........ a453 990,342 
1934 656,804,830}; 678,525,430)  -....... 516,802, 
Cake and meal,| | 1935-36 198,367 1,321,846 1,161,461 358,75 
Se 9 124,572 1,171,694 955,503 7 
Hulls, tons..... 1935-36 76,604 753,663 641,134 189,133 
30,958 668 ,532 »222 192,268 
Linters, running| | 1935-36 71,292 660,378 531,844 199,826 
kb conned 9 75,958 566,912 463,877 178,993 
Hull fiber, 500-Ib/ | 1935-36 1,332 24,947 24,331 1,948 
9 646 37,166 34, 3,372 
Grabbots, motes, 
&c., 500 - Ib./{ 1935-36 5,966 28 ,947 22,14 12,766 
Dit cbecases 1934- 3,97 24,831 18, 10,335 
* Includes 8,916,786 and 19,990,349 pounds held by refining and Bp nen eggees | 
establishments’ and 8,589,280 and 19,689,370 pounds in transit to refiners and 


consumers Aug. | 1935 and Jan. 31 1936, respectively. 
@ Includes 5,175,698 and 15,079,547 pounds held by refiners, brokers, agents, 
wareho usemen at p other than ee eee ufacturing establishments 
and 7,214,525 and 8, 329, 938 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1935 and Jan. 1 1936, respectively. 


b Produced from 775,368,310 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FIVE 
MONTHS ENDED DEC. 31 


























Item 1935 1934 
Exports—Oil, crude, pounds 64,963 1,135,974 
Oil, refined, pounds 1,270,437 1,310,548 
Geis end ed. tons of 2,000 pounds. a 6,703 1,900 
Linters, running bales. . 110,100 83,354 
Im , crude and refined, pounds.... *57,435,988 9,156,997 
and meal, tons of 2,000 pounds........... 1,187 22,067 





* Includes for January 947,122 pounds crude and 10,805,242 refined, ‘‘entered 
for direct consumption” and 991,500 crude and 167,848 refined “‘withdrawn from 
~eneome for consumption” but not 2,406,015 crude and 3,228,328 refined ‘*entered 

warehouse.”’ 


World All-Cotton Stock Dec. 31 Slightly Below Year 
Ago According to New York Cotton Exchange—The 
world stock of American cotton at the end of December was 
much smaller than that on the same date a year previous, 
but the world stock of foreign cottons was larger, mn piee | 
to the New York Cotton Exe Service. The total stoc 
Bn all eo toy was slightly s er than that the previous 

der date or Feb. 10 the Exchange Service said: 


- the basis of our analyses of world supply and world distribution of 
cotton for the first five months of the season, to Dec. 31, we estimate the 
total stock of all cottons a all hands in the world at the end of December, 
including the unpicked and pagan portions of all crops, at 28,392, 000 
bales, compared with 28,576 on the same date last season, and 31 612, - 
000 two seasons ago. The stock of American cotton was much smaller than 
during the past two seasons, but the stock of foreign cottons was larger 
The world stock of American cotton at the end of December was 14 "502.00 000 
jay compared with 15,491,000 on the same date last season and 18, 432 ,000 

two seasons ago. The world stock of foreign growths, ge = other hand, was 
13,890,000 bales at the end of December bony h 13,085, 000 last 


season and 13,180,000 two seasons ago. je Be. government- 
finan American cotton, as well as all onan in private hands. 


A tabulation by the Cotton Exchange Service shows that 
the end-December world stock of all cottons this season was 
the smallest for that date since 1930, when it aggregated 
27,300,000 bales. On Dec. 31 1931, it was 30,643,000, and 
the following year, 30,975,000. World stocks of American 
cotton at the end of December this season were the smallest 
for that month since 1929, when they were 13,208,000 bales. 
On Dec. 31 1930, they ‘aggregate 15,541, 000 bales, the 
following year 20, 570, 000, and 20,165, 000 on Dee. 31 1932. 
Stocks of foreign growths in the world at the end of last 
December were the largest for any corresponding month on 
record, i.e., from 1927 through 1935. The smallest end- 
December world stock of foreign cottons was registered in 
1931, when it aggregated 10,073,000 bales. 


Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers held Feb. 7, Robert 
Tivers Guthrie of New York City and Rene Mark Henry 
Beer of Liverpool, England, were elected to membership in 
the New York Cotton Exchange. Mr. Guthrie is a partner 
of Engel & Co., who do a brokerage business. He is also a 
member of the New York Coffee and Sugar Exchange. Mr. 
Beer is a partner of Beer, Cowell & Co., who do a cotton 
brokerage business. He is also a member of the Liverpool 
Cotton Association, the New York Coffee & Sugar Ex- 
change, and the Commodity Exchange. 


¥ Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that all sections have reported 
that farmers are very backward with crop preparations 


which are usually made during the winter months, and the 
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earliest sections of Texas say that temperatures still are too 
low to allow plowing to be s he weather over — 
cotton belt is still unsettled, although it is not as severely ,b 

as it was. 





Rain Rainfall 
Texas—Galveston........... lday 0.27in. high67 low36 mean 52 
Pt oomeaceseees dry high 60 low-2 mean 
DE: cs cdhadenanaueee dry high 82 low 22 mean 52 
tinier itet en tn micdatidaanees high 78 low12 mean 45 
Brownsville............ 3 days 0.54in. high 88 low 36 mean 62 
at any | | SRRERAB Eee 3 days 0.09in. high 70 low34 mean 52 
A inn nme lday 0O.0lin. high 76 low 14 mean 
NE ine emetninineieiin dry high 82 low32 mean 5 
IT os: ine ot on ninth 2days 0.24in. high 82 low30 mean 
Gh amacunwmese 3 days 0.04in. high72 .owl mean 45 
San Antonio........... day 0.0lin. high 82 low 22 mean 52 
Oklahoma—Oklahoma City. ~ dry high 60 low O mean 30 
Fort Smith...... high 46 low 14 mean 30 
Dt Piiénsescocencoe 0.10 in. high 62 low18 mean 40 
Ss Orleans....3 days 0.50in. high 70 low32 mean 51 
EF A PE RMS. ays 0.02in. high 70 low19 mean 45 
Misnient pi—Meridian ...... lday 0.04in. high 66 low 22 mean 44 
in, crencs eeniveethes lday 0.0lin. high68 low 24 mean 46 
bama—Mobile.......... 2days 0.68in. high68 low 28 mean 46 
Birmingham ........... lday 0.24in. high 56 low18 mean 37 
Montgomery... ......... 2days 0.54in. high58 low 24 mean 41 
Florid acksonville.......2 days 0.26in. high 70 low30 mean 50 
RB Ra FGI RBIRIESE BPE. tate days 0.38in. high72 low 46 mean 59 
Pensacola.............2days 2.96in. high low 28 mean 
, a ee fe TA GG days 0.60in. high 74 low38 mean 56 
gs = EGE RINT. C0 5 days 0.25 in. gh low 27 mean 46 
Th 10. & ecepubtneiisinnive days 0.74in. high48 low 16 mean 32 
oe sith cp eatth daa danendeiiahtiian de days 0O.88in. high low 30 mean 42 
pS a 2days 1.69in. high 56 low 22 mean 39 
South Oarolina—-Charleston 3 days 0.57in. high62 low28 mean 45 
North Carolina—Asheville...1 day 0.34in. high44 low 8 mean 
ng rg 2days 1.3lin. high44 low16 mean 30 
I i Si in Salat nth indi 3 days 1.56in. high 54 low 16 mean 35 
Dinh mostibatde 2days 1.74in. high 64 low 22 mean 43 
Tennessee— Memphis . . ....- 3 days 0.46in. high 58 lowl1l mean 33 
Chattanooga........... da 0.26in. high 48 low 14 mean 3l 
DG dbpcnnkenosae 2days 0.22in. high 52 low12 mean 32 


The following statement has also been received by tele- 
graph, sho 7 the height of rivers at the points named at 
e q 


8 a. m. of ates given: 
Feb. 141936 Feb. 15 1935 

Feet Feet 
New Orleans......... Above zero of gauge. 3.0 10.6 
RIPPERS Pere Above zero of gauge. 14.7 13.3 
EE. ndsththmipiioccwél Above zero of gauge. i2. 7 24.4 
Shreveport... ..cccoce Above zero of gauge. 5.4 13.9 
Vicksburg .........-- Above zero of gauge. 10.7 26.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
Week Recetpts at Forts 

| 1935 | 1934 } 1933 
Nov.- | ! 
8 _ .'363,686 148,501/275,658 2,287 
15__ 330,485 134,427|257,126 2,31 6. 


22__ 271,993 133,525/285, 757 2,32 
29. . 222,432 119,755 266,062 2,350,425 


1 

6. 258 ,950 104,014'218,332 2 nama 
13... 177,455 109, '899'2,369, sor 918 
1, 





Stocks at Intertor Towns |\Recet pts from Plantations 
1935 | 1934 | 1933 | 1935 | 1934 , 1933 


a | | 
onle. 081,239 398,140 188, 532370, 160 
2,151,371 359,714 175,466 327,258 
174 2,186,556 2 6,748 153,406 250,572 
2,198,290 251, 319 110, ,549 277,796 











188,356 83.604 174.177 
190,764 85,980 158,286 
169,268 80,522 143,715 


1936 


181,268 78,953 34,262) 93,539 
152,086 74,506 23,455 75,888 
122,362) 66,834 40,323 74,103 
2 77,204 28,060 76,655 
2,027,706) 50, S71, 11, ons 43,330 
1 

1 


,195,903 


177 
20. .|188,143 105,029) 165,800 2,371,801 
.188,745 


= 

27_.|158,112) 84,550|150,873/2,382,257 

| 1936 | 1935 | 1934 | 1936 | 1935 
99,705 62,371 101,016 2,361,505 


1, 2 
10. 98,404 55,462'105,070 2,337,209|1,851,022 2 
17_.| 92,756, 65,908)103,831 2.311, 2871 
1 




















24. .'103,103 rr 4. 114,611 2,285.388 
. 86, ot 884 100,030,2,249,7 


7..| 70,572 54,614, 85 ee 196,265 1,740,457 17,101 27,759) 22,351 

14__| 63,630 40,895 84,994 2,158,658 1,708,042 26,023 8,480 31,149 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,875,005 bales; 
in 1934-35 were 4,113,120 bales and in 1933-34 were 6,721,782 
bales. (2) That, although the receipts at the outports the 
past week were 63, 630 bales, the actual movement from 
plantations was 26 ,023 bales, stock at interior towns 
having decreased 37, 607 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
























































Cotton Takings 1935-36 1934-35 
Week and eaten — —— : — 
Week Season Week Season 
Visible supply Feb.7.......- VP ey yore 
Visible supply since Au | Oe Py Ree OS > 2 6.8 19 
American in sight to Feb. 14.- 142,498/10,887,151 126,361] 7,197,454 
Bombay receipts to Feb: i3.. 103,000} 1,189,000 92,000} 1,120,000 
Other India ship’ts to Feb. 13 8,000 407 ,000 26,000 379,000 
Alexandria receipts to Feb. 12) 18,000} 1,368,600 36,000} 1,129,200 
Other supply to Feb. 12 * b..- 15,000 282,000 20,000 8, 
ey | oupply ES Hee 7,794,454 18,429,010) 7,728,336] 17,043,373 
Visible supply Feb. 14..-..-.- 7,383,097] 7,383,097) 7,336,705] 7,336,705 
Total takings to Feb. 14a-.--| 411,357/11,045,913| 391.631] 9,706,668 
Of which American... _..- 244,357) 7,955,313) 259,631] 6,538,468 
Of which other... ... -.- 167,000! 3,090,600| 132,000} 3,168,200 











* Embraces receipts in + a: from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,805, 000 «A in 1 1935-36 and 2,510,000 bales in 1934-35— 
takings not being available—and pe the aggregate amount taken by Northern 
and foreign spinners, 8,240, 35-36 and 7,196,668 bales in 1934- 
35, of which 5,150 313 thy aby 4,028,468 bales American. )b Estimated. 


India Cotton Movement from All Ports—The recei ts 
of India cotton at Bombay and the shipments from all India 
nae for the week and for the season from Aug. 1 as cabled, 

r three years, have been as follows: 
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1935-36 1934-35 1933-34 
Fed. 13 
Since Since Since 
es Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 
Bombay... _.....|103,000!1,189,000! 92,000! 1,120,000! 104,000! 1,070,000 
For the Week Since Aug. 1 

Exports —— 

From— | Great | Conti- Jap'n& Great | Conti- | Japan & 
Britain, nent | China| Total | Britain nent | China | Total 

Bombay— | 

1935-36... asia nae 33,000 61, cecal 188,000 diene 745,000 
, 1934-35... _...| 7,000 14,000 21, 24'000 , 165,000 626,000. 815,000 
1933-34.- 3,000 8,000, 25,000 36,000 33,000," 197,000 231,000) 461.000 
. 1935-36... id 8,000, ....| 8,000 143,000 264,000, ....... 407,000 
1934-35..' 17,000 9. ~---| 26,000, 101,000 278,000, -..... 379,000 
1933-34... cece] 4, ----| 4,000, 113,000, 262,000} -..-.-. 376,000 
Total all— 

1935-36... a 34,000] 33,000, 69.000, 178,000, 452,000, 522,000'1,152,000 
1934~35..| 17,000 16,000] 14,000 47, 125. 443, 626,000 1.194.000 
1933-34..| 3,000 12, 25,000 40, 146, 460, 231,000 837,000 








According to the foregoing, Bombay appears to show an 
increase comp 
11,000 bales. ~~ from all India ports record an increase 
of 22,000 bales during the week, and since Aug. 1 show a 
decrease of 42,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Feb. id 
Receipts (cantars) — 

ae... 90,000 180,000 145,000 

Se Mis Diasnncoadene 6,892,016 5,646,972 6,463,529 
This | Since This | Since This | Since 
Ezports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool.........-- ..--|146,697|| 6,000) 92,535||11,000/204,064 
To Manchester, &c..... ----| 98.271|| 7,000) 91,431|| ~.../115,084 
To Continent and India-_/| 15,000) 437 ,009) | 11,000) 440,833)| 13,000/379,793 
Te SEER} stiidoousiiin ----| 24,324 oo 23,139); --..| 44,339 
Total exports._......-.- 15,000! 706,30 1' | 24,000! 647 ,938!|24,0001743.280 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Feb. 12 were 
90,000 cantars and the foreign shipments 15,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for both yarn and cloth is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 























1935 1934 
844 Lbs. Shirt- | Cotton 84 Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middi'gi 328s Cop ings, Common |Middi’¢ 
Twist to Finest Upl'ds to Finest Upi'ds 
d. d. d, s.d d. d. d. js. d. s.d.j d. 
Nov.— 
m 8..../10 @11%|100 @102 6.47 110 @11%1'92 @94 6.81 
..-- 10K @11K%)10 0 @10 2 6.77 |10K%@6@11%|92 @94 6.88 
} 22....|10K@12 |101 @102 6.77 104 @ 11% 94 @96 6.91 
29....110%@12 103 @10 5 6.59 |104@11%4%'94 @96 6.96 
Dec.— 
6....110K%@12 (103 @10 5 6.67 |104%@11%'|94 @96 7.02 
13..../10K% @11%)102 @104 6.50 |10K% @11%| 94 @96 7.08 
.--- 10K @11%)100 @102 6.38 |10K%@11%| 94 @96 7.15 
27....|10K% @11%|10 0 @10 2 6.41 |10K%@11%'94 @96 7.20 
P 19/36 19/35 
Jane 
3..../10K @11%| 96 @100 6.44 |10%@11 94 @96 7.23 
10..../10 @11%4%|'|95 @97 6.07 |10%@11 94 @96 8.18 
17....| 9K4@11%| 94 @96 6.13 |10%@11%|94 @96 7.15 
24....110 @11l%| 94 @96 6.17 |104%@11%'|94 @96 7.08 
31....| 9%@11K%' 94 @I9IE6 6.14 |10K%@11%|94 @96 7.07 
Feb.— 
7..../| 9% @11K%\i92 @g94 6.07 |110%@11%'|92 @94 7.05 
14....1| 9% @11%'92 @94 6.21 |104%@11%'92 @94 7.06 














Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 88,796, bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
-GALVESTON—To Japan—Feb. 11—Colorado Springs, 890... 

es en ee, ee. csianctiddalianenbddaneoneétn 7,142 

To China—Feb. 11—Coiorado 8 (SE RRP eA 966 

To Li 1——Ieb, 10—OComedian, 1,650.0.<<--.-----cecee 1,659 

To Manchester—Feb. 10—Comedian, 65..............-.... 65 

To Antwerp—Feb. 7—Boschdijk, 100..................... 100 

To Ghent—Feb. 7—Boschdijk, 794........--.-------.--.-- 794 

To Rot Doe. apesteniaenene 1,101 

To Bremen—Feb. 7—Gri Ee er 402 
‘HOUSTON—To Bremen—Feb. 12—Cranford, 1,123...Feb. 7— 

sig: Tee aie et ne ne <enecn scenes ers it 
oO agen—Feb. 13— OD Ea ee 

To Hamb Feb. 1 0 a 547 

To Oslo—Feb. 13—Uddeholm, 100.......---.------------- 100 

To alberta 12—Cranford, 1,098...Feb. 13-—-Uddeholm, 9 997 

] dl 0.0 o ocdabndedsdegepnedeostpemebeeooonceoneessene , 

To Gothenburg—Feb. 13——Uddeholm, 372.................. 372 

To Japan—Feb. 5—Laplata Maru, 2,700...--.--.---.--.---- 2,700 

To ere 11—Western een, 3,875; Nailsea Court, 13.597 

To Manchester—Feb. 11—Western Queen, 4,032............ 4,032 

To Ghent—Feb. 11—Nishmaha, 2,700..-.-.-. idiihun th en'cdaciins eeahainain 2.700 

To Antwerp—Feb. 11—Nishmaha, 16............--..---... 16 

To Havre—Feb. 11—Nishmaha, 3,388.................-... 3,388 

To Rotterdam—Feb. 11—Nishmaha, 538..........-..-.-.-.- 538 
NEW ORLEANS—To Liverpool—Feb. 7—Nailsea Court, 6,391; 

TI es 8,102 

Tro Barcelona—Feb. 11—Mar Negro, 1,100.......-...-...- 1,100 

To Japan—Feb. 16—Laplata Maru, 1,840....-...-..---...-. ,840 


To Bremen—Feb. 5—Cranford, 4,243... 
To Gdynia—Feb. 5—Cranford, 1,055..........-.-...---.--.. 1,055 
To Genoa—Feb. 7—Marina O., 1,498...Feb. 10—Monrosa, 


OES . co daneonndembsdbbeunocegsesenatnass nocd aodidinn 4,439 
To Gdynia—Feb. 7—Tennessee, 750...Feb. 8—Uddeholm, 943 1,693 
To Manchester—Feb.7—West Ekonk, 1,107.........-...--. ,107 
To Hull—Feb. 8—Duquesne, 726. -.....-......-....------. 726 
To Gothenburg—Feb. 8—-Uddeholm, 300..........---.-... 300 
‘To Naples—Feb. 10—Monrosa, 400...............-.-....- 400 


with last year in the week’s receipts of. 
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Bales 
TEXAS CITY—To Ghent—Feb. 5—Nishmaha, 374............ 374 
ae Havre—Feb. ay, ty mene. BBoinbdd cadcecécocscecouwce on5 
MOBILE—To Barcelona—Feb. 8—Mar Negro, 200............ 
To Havre—Feb. 7—W | Sn imnditinoadbthbboossasaue 
To Dunkirk—Feb. 7—Wacosta, 77. ~~~ -- een ee eee eee eee eee 
To Li —Jan. 31—Topa Topa, 200.........-..-.-.-.. 200 
To an. 31—To Tina ddadtibibabwnede oe 
COR ro k ia acon hae edi aba Leeren 168 
an eb. OS, nee sopepeiren 
PENSACOLA—To Bremen—Feb. 11—Lekhaven, 63...Feb. 8— 
ort, 100...Feb. teway Oity, 155........<c<cucce 318 
To apo FeD. 11— Hastings. i ieneteneenieiamingnteeiiieds 89 
To Manchester—Feb. 11—H i MEGA, Wa ee 457 
To Genoa—Feb. 8—Monstella, 245................ bwoctaue 245 
To Gdynia—Feb. 8—Erfort, 50.................---...-.-. oop 
LOS ANGELES—To Havre—Feb. Francisco, 1,220...... 1 
To Liverpool—Fe Pacific Pioneer, 494................ 4 
To Ja Feb. 10—President Adams, 1,637.............. Re 
“=F To India—Feb. 10—President Adams, 320............-....- 20 
To Bremen—Feb. 10—Portland, 300; Elbe, 1,150...........- 1,450 
SAN FRANCISCO—To Great Britain—(7?), 426..............-- 426 
ek ETS penta tetuamasianensgcers tape 1,617 
o Japan— SET oi, ds ekid ecalectnhth innate eed nd tenia Ah otis tend, , 
NOR OLK—To Man ester—Feb. 11—Manchester Exporter, 55. 55 
» To Hamburg—Feb. 11—City of Havre, 67.................. 67 
To Rotterdam—Feb. 11—Havre-Bloomersdijk, 510.......... 51 
SAVANNAH—To Antwerp—Feb. 8—Tulsa, 103...............-. 1 
CF GREE ih deg BOI Wh I eh OD BBL GE IS EB SD 88,796 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High — High — High oe 

Denstiy ar Density ar 
Liverpool .30c. .45c. | Trieste .50c. .65c. [Piraeus .85e. 1.00 
Manchester.30c. .45c. | Fiume .30c. .45¢e. ({Salonica .85c. 1.00 
Antwerp .30c.  .45c. Barcelona * . Venice .50c. .65c, 
Havre 27¢. .42c. | Japan * * {Copenhag’n.42c.  .57c. 

.30e. 45c Shanghai * * Naples .40c. .55¢ 
Genoa .45e. . . Bombay Zz .50c. .65c. Leghorn .40e, .55e. 
Oslo .46c. .6le. | Bremen -30c. .45¢. {Gothenb’g .42c .57¢ 
Stockholm .42c. .57c. |Hamburg .32c.  .47c. 





*Rate is open. s Only small lots. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &3., at that port: 

Jan. 24 Jan. 31 . Feb. 14 
52, 7,000 63 ,000 
































SETS IS es EE Ae Sa 6s ; ° 

yi a al, Spat OS 630,000 1, 606, 
Of which American.........-. 322,000 324, 323,000 

Lektibbhvtnbwenduuiee 28,000 27, 6, 

Of which American........... 2,000 3,000 2, 
BEES Ge cvnidide cilitiimiiod 210,000 193,000 1 230 ,000 
Of which American........... 98,000 93,000 115,000 


The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair A fair 
12:15 Quiet. Moderate | business business business Good 
P. M. demand. doing. doing. doing. demand 

Mid.Up!'ds 6.07d. 6.12d. 6.10d. 6.11d. 6.14d. 6.21d. 
Futures. Steady, Steady, | Quiet but | Quiet, un-| Steady, | Steady at 

Market 1 to 4 pts./4 to 5 pts./steady, un-ichanged to/1 to 3 pts./ 2 to 4 pts. 
opered advance. | advance. anaes Thy 3 pts. dec.|; advance. advance 

pts. ‘ 

Market, Steady, Quiet. Quiet but | Quiet but | Quiet but | Very st’dy 
4 1 to 3 pts.|1 to 3 pts.istdy., 1 tojistdy., 2 toistdy., 5 to| 4to7 pts. 
P.M. advance. | advance. '3 pts. dec.'3 pts. dec.'8 pts. adv.| advance 
Prices of futures at Liverpool for each day are given below: 

Feb. 8 Sat. Mon. Tues. | Wed. Thurs. Fri, 
to 
Feb.14  |Close|Noon Close|Noon Close|Noon Close|Noon Close} Noon Close 
New Contract da. d. d. d. d. d. d. d. d. d. d. 

March (1936) ..-.| -5.83] 5.84] 5.85) 5.82] 5.84] 5.83] 5.82] 5.86] 5.90] 5.93] 5.95 

) Sa 5.76) 5.77) 5.77| 5.74) 5.761 5.76) 5.741 5.77) 5.80] 5.83) 5.86 

Se i ata 5.68] 5.70] 5.70] 5.67] 5.68] 5.68] 5.66] 5.69| 5.71] 5.75| 5.77 

GTi twaoesd 5.45] 5.47) 5.48] 5.45] 5.45) 5.45) 5.42] 5.46) 5.47] 5.52) 5.54 

December. ..... §.42)_. ..| 5.441... ..| 5.41]/.. ..| 5.38]... ..| 5.43] ....} 5.49 

January (1937).-.| 5.41] 5.43] 5.44] 5.41) 5.41] 5.41) 5.38] 5.42/] 5.43 5.49 

Di. dcewdeises §.40].. ..]| 5.43]... ..] 5.40]... ..| 5.37]... ..] 5.42] ....! 8.48 

Ti xiey cit andieemnibiais §.30].. ..] 5.42)... ..| 5.80]... | 5.361. —../] 5.41] ....| 5.46 

Gntmasuiinnees §.38].. ..]| 5.41]... ..] 5.38]... ..| 5.35]... ../ 5.40] ....] 5.45 

Oosede? ...<ce<- §.33!.. ..) §.363.. ..! 5.33%... ..! 5.301... ..t 5.36!) ....' §.89 


Friday Night, Feb. 14 1936 


Flour—There is very little change in the situation. The 
generality of consumers still appear to be adhering to their 
hand-to-mouth policy. They are using up all possible sup- 
plies of flour before showing any disposition to take any- 
thing more. Contracts in many instances are worked very 
low The ideas of consumers regarding price are well under 
current quoted levels for flour. 


Wheat—On the 8th inst. prices closed 4% to %e. higher. 
Notwithstanding the light volume of trade, the market 
displayed considerable firmness, especially in the distant 
deliveries. What buying appeared was attributed largely 
to the sub-zero weather conditions, this severe weather ex- 
tending into the extreme southern end of the wheat belt. 
There was some liquidation of long accounts in the old crop 
months, and this together with the transferring of commit- 
ments to the later deliveries served as a restraint to old crop 

ositions. On the 10th inst. prices closed 5% to 15<c. down. 

his preves the maximum decline for the day, and was attrib- 
uted largely to the weakness of the Winnipeg market, which 
broke almost 3 cents a bushel bringing prices there to the 
lowest levels of the season. There was little or no resistance 
to the selling pressure in the Canadian market, and as prices 
eased a number of stop-loss orders were uncovered and this 
resulted in considerable forced liquidation. The Liverpool 
market for several days had been showing a sagging tendency, 
registering losses the past week of approximately 6 cents. 
This ultimately had its influence on Canadian exporters, and 
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of course indirectly affected the domestic markets. It would 
ey that the world’s needs are being amply met as far as 
wheat is concerned. On the llth inst. prices closed 14 to 
%c. higher. This was a poor reponse to the exceptional 
strength displayed in the Winnipeg market, which closed 
1% to 1%e. higher. The strength in the Canadian market 
was due largely to the exceptional export business recently 
reported in Canadian wheat. The strength of the Liv I 
market also played its part in the upward move of Canadian 
prices. The trading on the Chicago Board was compara- 
tively light, with traders showing no disposition to follow 
the strength and activity of the Canadian market. 

On the 13th inst. futures closed %c. higher for the May 
delivery, %c. lower on July, and 4c. up for September. 
Wheat was strong at the opening, advancing % to Ic. higher. 
Shortly after the market got under way, weakness devel- 
oped in the July and September options, though May was 
relatively steady. A feature of the day’s trading was rather 
conspicuous buying of the May delivery against sales of 
the distant options. Reports continue optimistic on the new 
wheat crop prospects. The weekly Kansas State report 
emphasizes no unusual damage to the winter wheat crop 
in the Southwest. 

To-day prices closed firm, % to %c. above yesterday’s 
finals. Prospects of the severest cold wave of the season 
in the Mid-West played an important part in the rise of Ic. 
a bushel in wheat at one time to-day. Milling interests were 
buyers, and there were reports of better flour business. 
Recent reports from the Southwest indicate the most un- 
favorable crop outlook so far in 1936. Open interest in 


wheat was 104,099,000 bushels. : 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Thurs. Fri. 


t. Mon. Tues. Wed. 
i a ds ee etibdbonameee 113% 112% 112% Hol. 113 113% 
DAILY CLOSING PRICESIOF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
tn 6 bb tidnabeosanbananenece 98 97 97% 98% 98 
July ...-.---------------------- 894, 88% 88% Holi- 38 % 89 
September .......--..-.-------- 88544 87% 87% day 88 8814 
pm. HON os A 161934 Pee 1, aK July 6 935 
--—<-—<- pr. --ffre 
December... ... July 31 1935! December... . 81 July 61935 
DE ach nnttiicn Aug. 1 1935: May -...-.-.... 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dt .... aa megbboskseaessenanses 854% 82% 83% 
DENT oc ccccccccccccccccsccocqccce 83 84 Holi- 84% 85 
OGRSRE . conc cccccccnccoccccoces 854% 82 83 day 83% 8% 


Corn—On the 8th inst. prices closed lg to 44-cent higher. 
Fluctuations were very narrow and volume of trading ex- 
tremely light. Notwithstanding the further snowfall in 
the form of unsusual blizzards, and the extremely low 
temperatures over the Midwest further hampering the 
movement of grain to market—prices showed little or no 
response to these bullish developments. The weather in- 
fluence seemed to be more than offset by the ease with which 
local users seem to be able to buy the grain from farmers. 
Over 100,000 bushels were reported bought to arrive here 
within the next week or so. On the 10th inst. prices closed 
l4 to 4-caert lower. The market seemed lifeless notwith- 
standing the weakness of wheat, especially in the Canadian 
market. A general feeling of apathy prevails among traders, 
and nothing in the way of real active trading is looked for 
until something very unusual develops that will give traders 
an incentive to do something one way or the other. Sub- 
stantial increas? in receipts is looked for as soon as transporta- 
tion conditions improve. On the llth inst. prices closed 
l4-cent higner. There was very little activity, and nothing 
of interest in the news. 

On the 13th inst. prices closed % to %c. up. This advance 
was due to scattered buying on reports that feeders within 
the country were paying more attractive prices for the grain 
than were terminal markets. There was also a better de- 
mand for spot corn reported, but it had little or no effect 
on the spot price. To-day prices closed % to %4c. up, which 
upward movement was largely in sympathy with firmness 
in wheat and bullish weather reports. Open interest in corn 


was 23,884,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat on. Tues. Wed. Thurs. Fri. 











Bs EE . dbccodskuetsonaset 84 83% 83% Hol. 84% §85% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TN i ie. on at ies eel Die ae 60% 60% 60% 61 61% 
July ....----------------------- 605% 60% 60% Holi- 61% 62% 
PEE. nanaewsowsossncatnoe 60% 60% 61 day 61% 62% 
Season's High and When Ma Season's Low and When Made 
September .... 84% Jan. 5 1935)|September .... 6734 Mar. 25 1935 
December... .. 65 June 6 1935) December.... 60% June 1935 
BT Ggdelpootinn 68% July 29 1935| May -......... 56 Aug. 13 1935 











Oats— On the Sth inst. prices closed unchanged to 1%-cent 
up. The market for this grain appeared to be lifeless. 
News contained nothing of importance. On the 10th inst. 
prices closed ¥g to 44-cent lower, influenced by the weakness 
in other grains. Market very inactive. On the 11th inst. 
prices closed unchanged to \4-cent higher. Trading very 
inactive and news devoid of interest. 

On the 13th inst. prices closed 4% to %c. higher. The 
market was comparatively quiet, with nothing special in 
the news. To-day prices closed 4% to %c. up, in sympathy 
with the advance and firmness in other grains. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
Me. DB Gictecoacekesecaveuteon 43% 43% 43% Hol. 43% 444% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sa on. Tues. Wed. Thurs. Fri. 
ins sc cnilh ticki ccighibnlinas ual gh aban 28% 28% 9 


28% 2 296 
27% 27% Hoii- 54 g8% 


i ls ean ba 
September 27% 27% 27% =day 27 


Financial 
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Season's High*and When Made and When Afade 
Semen: $688 dame 4 198 iit sais Heat 

7 Aug. 11 Aug. 17 1935 





DAILY CLOSING PRICES OF aaah # FUTURES IN WINNIPEG 


: on. Tues. Wed. Thurs. Fri. 
Bl b &6 obs HObEEEESECEDSO SEE 31% 31 32% Holi- 32 oa 
SUT 6 qeovovesenssussioneedotbtéoh 31 31 31% day 31 32 


Rye—On the 8th inst. prices closed unchanged to ec. 
— Trading very inactive, and news devoid of special 
eature. 

On the 10th inst. prices closed % to 1\4%4e. lower. This 
was in marked contrast to the independent action of 7 
recently, which has shown firmness and strength in the 
face of weakness in wheat and other grains. Trade reports 
indicate that large quantities of rye were used for feeding 
early in the year, and this has reduced:the quantity avail- 
able for the remainder of the season. There was no par- 
ticular news to account for the break in prices to-day. __ 

On the 11th inst. prices closed % to 1%e. higher, this 
grain, as usual, acting entirely independent of the other 
grain markets. Due to the prolonged stretch of cold 
weather, this grain has been and is still being fed heavily to 
cattle, which, of course, is lowering Tor= very materially. 
Offerings being very light, prices in the futures market are 
very responsive to buying, even though on a moderate scale. 

On the 13th inst. prices closed % to %c. higher. This 
grain continues to show firmness, prices responding to the 
slightest demand. To-day prices closed unchanged, again 
acting independently of the other markets. Trading was 
virtually inactive, with nothing in the news of special 
interest. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| EES Dae we oeSe DE a ees 57% 56% 58% ea, 58 
REESE SECT Ea Oe 56 55% th Holi- 57 57 
PR bhsastmieccuswouscecnne 56% 55 55 day 56 56 
pm ss 76 J ees Pa. ty 45 J ts 1935 
o-e «= an, meee une 
ARTES 3 i June 3 1935| December..... 48 June 13 1935 
EE’ asssdudnd 52 Aug. 1 1935) May ......... 46 Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. 


May 45. 44% 44% haf tabs 45% 
DONG < cenccévintiniacicodeccuse ten Ga an a: a ee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. AYP 










DEA. cecccosboedsodsuabboedsdes 43% 438% 43% Hol. 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
M 379% STs 39% Horie are Beis 
BY .ccceccecesecosesoeeeocese oli- 
FE suncrtuisacindninadanantan ts 38 3530 38% day 38% 39 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.._.113%| No. 2 white._......_...___. 44 
Manitoba No. 1, f.0.b. N.Y. 93% Rye. se, 2. fe,>, bond N. Y.. 68 
. ow pa 
Corn, New York— 47 46 Ibs. malting.......... 54 
No. 2 yellow, allrail........ 85%1 Chicago, cash............. 54-86 
FLOUR 
Spring pats.,high protein $7 .05@7 .30| Rye flour patents... ..-. $4.20@4.40 
8s — ae 6.60@6.85 Seminola, bbl, Nos. 1-3. i ta 
ae STS 6.00@6.30| Oats, good............ 2.50 
Soft winter te.... 4.90@5.30| Corn flour._..._.....-. 2.05 
Hard winter ts... 6.20@6.50| Barley goods— 
Hard winter patents.... 6.40@6.70; Coarse.............- 85 
Hard winter clears...... 5.30@5.65! Fancy pearl,Nos.2.4&7 4.00@4.75 


For other tables usually given here see page 1066 & 1077. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 8, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
EE RRS ARE 4,000 65,000 "7p ie te eel 
BE SE ncinntetits neomscieiaane 119,000 203,000 369 ,000 13,000 20,000 
a SEE  wsnnweoe « seeewe > Qaunee ED <:..>. ieieeiededibes:. <2, Meee 
ESS 718,000 64,000 35,000 116,000 1,000 
FRESE EGER S 958 ,000 44,000 21,000 63,000 2,000 
IOW CRRGRES . co cccesccses 25,000 58,000 49 ,000 1,000 1,000 
Cs ail 305,000 RR ye ee ee eee ek PO 
I I ik Ot 1,756,000 123,000 398,000 2,000 12,000 
, BRE PIRATE FR CoN 1,068,000 11,000 ee Dig Miia +" ee Re 
BO... cacscocede Le > thane. enh -. -geeene  — _easeue 
i, SN. canidinodbhoed 913,000 172,000 858 ,000 13,000 102,000 
Bee CE so nbaccocede 10,159,000 367,000 2,224,000 181,000 176,000 
ee ein ei gigs 3,963,000 1,048,000 4,505,000 63,000 997,000 
Gee s ob bh beeseseu 354,000 270,000 413,000 10,000 12,000 
Re 1,472,000 334,000 659,000 143,000 121,000 
PRGIRRNOES . ss cccwsscded 1,544,000 518,000 ey: + ie 
a oe i 1,000 57,000 61,000 Sica i a 
GK, 0 sini ak eeawn 7,032,000 1,888,000 5,496,000 1,854,000 457,000 
Oe ?  wweéeddune i F Barry 19,000 498,000 47,000 
DEE... wiccaccadods 955,000 57,000 522,000 71,000 1,527,000 
“i Ses... ssecceo ~* takes memes iis SE SS ace Se es 
Minneapolis.........--- 13,205,000 142,000 12,641,000 2,583,000 6,475,000 
i a 4,855,000 62,000 8,085,000 1,476,000 2,293,000 
RS aes 175,000 6,000 5,000 7,000 75,000 
Ps A in denvodduabwe 7,023,000 509,000 1,772,000 1,064,000 1,488,000 
OD . éooate SGGGee- -~eesses ne -- <eeesee 1,150,000 





Total Feb. 8 1936.-.--.- 61,575,000 6,039,000 40,240,000 8,160,000 14,956,000 
Total Feb. 1 1936.-.--- 64,223,000 6,395,000 40,380,000 8,216,000 15,117,000 
Total Feb. 9 1935.-.-.-- 67,348,000 30,348,000 20,041,000 10,890,000 12,639,000 


Note—Bonded grain not included above: Oats, New York, 79,000 bushels; 
Buffalo, 73,000; total, 152,000 bushels, against none in 1935. Barley, Duluth, 
21,000; total, 21,000 bushels, against 1,248,000 bushels in 1935. Wheat, New York, 
2,447,000 bushels; New York afloat, 96,000; Philadelphia, 710,000; Baltimore, 
332,000; Buffalo, 8,425,000; Buffalo afloat, 7,172,000; Duluth, 766,000; Erie, 
1,630,000; Boston, 726,000; Chicago afloat, 115,000; Chicago, 89,000; Albany, 
4,715,000; total, 27,223,000 bushels, against 19,882,000 bushels in 1935. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Busheils 
FES ESE 8,646,000 #§$£=...... 573,000 103,000 624,000 
Ft. William & Pt. Arthur.39,020,000 -..... 2,055,000 3,078,000 2,438,000 
Other Canadian and other 

water points.........- Sere... :s demaen 2,656,000 252,000 853,000 

Total Feb. 8 1936....116,431,000 -..... 5,284,000 3,433,000 3,915,000 

Total Feb. 1 1936....119,281,000 -..... 5,342,000 3,436,000 3,891,000 

Total Feb. 9 1935....112,796,000 -...... 6,327,000 3,236,000 6,179,000 
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Wheat, Corn, Oats, Rye, Barley, 
Summary— Bushels Bushels Bushels Bushels Bushels 
Pn. . condiineeese 61,575,000 6,039,000 40,240,000 8,160,000 14,956,000 
Swot odhboceds 196,401,500  avcmea ,284,000 3,433,000 3,915,000 





Total Feb. 8 1936....178,006,000 6,039,000 45,524,000 11,593,000 18,871,000 
Total Feb. 1 1936....183,504,000 6,395,000 45,722,000 11,652,000 19,008,000 
Total Feb. 9 1935... .180,144,000 30,348,000 26,368,000 14,126,000 18,818,000 


The world’s shipment of wheat and corn, as furnished b 
Broomnall to the New York Produce Exchange, for the wee 


ended Feb. 7, and since July 1 1935 and July 2 1934, are 
shown in the following: 

















W heat Corn 
Exports Week Since Since Week Since Since 
Fed.7 | Julyl | July2 | Fed. 7 | July 1 July 2 
1936 1935 1934 1936 1935 1934 
Bushels | Bushels | Bushels Bushels | Bushels Bushels 
North Amer.| 5,098,000 100,608,000 105,791, 1,000 8, 28,000 


Black Sea.--| 816,000 33,538,000) 4 14,117,000 
: 138,738,000 


520 a. 

; ’ ’ ’ ’ 

Argentina..-.| 1,679, ,943,000,112,510,000 6,126,000 195,225, 

Australia ..-| 2,835,000, 59,367 66,546,000, -....-.. goanct 

EEEEBoccccecl sacses 256 a) 3§«6—eccses! . eascedl anegor 
25,928,000; 663,000 32,462, 28,549,000 


1,272,000) 22,769 
Total..._. 11,700,000 272,481,000'315.623.000 6,790,000 233,041 ,000'181,432,000 


Weather Report for the Week Ended Feb. 12—The 

neral summ of the weather bulletin issued by the 

epartment of iculture, indicating the influence of the 
weather for the week ended Feb. 12 follows: 


At the beginning of the week an energetic ‘‘low’’ was central over the 
Lake region and moved thence northward; precipitation occurred from 
the Lake region eastward and in the south Atlantic area. Following this 
disturbance there was a sharp drop in temperature over the eastern 
tion of the country, attending an extensive ‘‘high’’ in interior districts, 
Sm ee temperatures as iow as zero to parts of Pennsylvania and New 
York. In fact, the weather of the week, in ne gg was dominated by 
a succession of high p owly from the Northwest 


ressure areas moving s 
and, as in the two | tyne w 
vailed over most of the country. 











eeks, abnormally iow temperatures pre- 


A depression was central on the morning of the 6th over the north 
Pacific area and moved thence southeastward, with diminishi intensity 
to Texas; and another, of considerable energy . had develo over the 
Lake on by the morning of Feb. 9, atten by general precipitation 
east of the Mississippi River. On Feb. 6 and 7 a depression mo north- 
ward off the Atlantic coast, attended by snow, heavy in a good many 
places, in the middle Atlantic area. he week closed with low tem- 
peratures continuing over most sections of the country. 

weather was yn during the week south to Gulf coast 
sections and into northern Florida. The zero lines, as shown on Chart I, 
reached southwestern Virginia, the lower Ohio Valley, southern 
issouri, central Oklahoma and northwestern Texas. The weekly minima 
in Minnesota, North Dakota, and Montana in the 30's below zero, 
which was also the case in central and northern Rocky Mountain sections; 
the lowest temperature reported from a first-order station was 40 deg. below 
zero at Lander, Wyo., on Feb. 8. 

This made the third week of abnormally cold weather in the Eastern 
States and the fourth in the Midwest and Northwest. Chart I shows 
that it was extremely coid week in all sections of the country, except 
in the far Southwest and in southern Florida. ew y mean tem- 
peratures averaged 1 deg. above normal at Modena, Utah, and somewhat 
above in southern Florida, but all other stations reported below normal 
temperatures. As during several preceding weeks, the greatest depar- 
tures from normal ap over a large area from the northern Great 
Plains southeastward, the deficiencies being es y large from the Ohio 
Valley northwestward to Montana, where the minus departures from 
normal from 18 deg. to more than 30 deg. 

The tly low tem tures during the week have brought the 
present cold spell to one of the longest and most severe ever experienced in 
this country, and in some northwestern districts all previous records for 
continuous cold have been broken. The severity of the cold weather is 
indicated by the following records: At Duluth, Minn., the temperature 
for the past three weeks has averages 7 deg. below zero; Minneapolis, 
Minn., 10 deg. below; Charles City, lowa, 5 deg. below; Des Moines, Iowa, 
3 deg. below; and Omaha, Neb., 3 deg. below. At Huron, 8. Dak. the 
average for the past four weeks has mn 9 deg. below zero; Bismarck, 
N. Dak., 12 deg. below; Moorehead, Minn., 15 deg. below, and Devils 
Lake, N. Dak., 18 deg. below. As far south as points in Nebraska the 
minimum temperature has been below zero daily for the past three weeks, 
exceedi ee records, while in other north-central sections the 

pone of sub-zero temperatures on record has occurred. 

As southern Florida has above normal temperatures, while the Central- 
Northern States were experiencing one of the coldest weeks of 
marked contrast in actual average-weekly temperature is shown. At 
Miami, Fia., the av for the week was 71 deg., while in the northern 
Plains the average ran deg. or more below zero, making a difference of 
more — 90 ae. in the average temperature for the week between the 

ve localities. 

hart II shows that pitation was heavy in the Southeast and At- 
lantic coast districts. he largest weekly total reported from a first-order 
station was 4.3 inches at Tampa, Fia. here was considerable additional 
snowfal) in the upper Mississippi Valley and some northwestern sections, 
and moderately heavy rains again occurred in parts of California. Else- 
where precipitation was mostly light, with a large southwestern area 
having a rainless week. 

Another generally unfavorable week was experienced. With abnor- 
mally cold weather in nearly all sections of the country, hea snow in 
mene northern districts, and soil mostly teo wet to work in the South, 
outside speremons on farms were ponesenny at a standstill east of the 

ountains. In addition high winds drifted the snow badly in the 
Midwest and most northern sections, which blocked traffic, closed schools, 
and resulted in shortage of fuel ues in many places. During much 
of the week highways were badly blocked in ern sections and, in 
many places, farm houses were isolated. 

There was some additional damage to truck crops in the southern States, 
but it was mostly light; fortunately, severely cold weather did not extend 
into the extreme South, ally southern Florida. However, in most 
of the southern States stent rains have kept the soil too wet to work 
and preparations for mate plantings have been delayed; also comparatively 
low temperatures retarded growth to a considerable extent. 

The cold weather has been especially hard on livestock in many sections 
yer gee 


California is much brighter; however, moisture continues deficient in a 
considerable southwestern area, centering in northwestern Oklahoma, 
western Kansas, and eastern Colorado; some ather heavy dust storms 
occurred in this area. 

Winter grains and grass are rather welt peesenes by a snow cover north 
of the Ohio River, central Missouri, a northern Kansas, but to the 
southward, including the winter-oat area, more or less damage to grain has 
occurred from freez weather. Peach buds have been rather seriously 
injured in the Ohio Valley States and some harm is reported from the 
central Appalachian Mountain sections. 

Small Grains—A g snow cover for winter wheat continues in the 
Northeast, most of the northern Ohio bh say F and from northern Missouri 
and northern Kansas northward. In the Ohio Valley the snow cover is 
more spotted than for some weeks past, with the protection reported too 
light south of the river and local bare spots or ice sheets in some areas to 
the northward; injury freezing or smothering has not become serious 
as yet. Winter gra‘nus are well protected in the northwestern part of the 
main winter wheat belt. 

In Kansas the ground is largely bare in the southern: half, with some 
soil blowing in the southwestern part, but wheat is dormant and not be- 
lieved seriously damaged, except in the western third. Not much growth 
was made in the Southwest, with condition of most grains fair to good, 
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although still needing moisture in many sections. Snow cover varies widely 
= oe bs pay y Mountain region, being adequate in western Colorado, 

n other areas. 

In Montana snowfall during the week was light, but a gees cover pro- 
tects winter grains and they are believed not damaged, although the 
eral condition of wheat continues poor. Most of the Pacific Northwest 
an adequate snow cover in the grain sections, although some 

, leaving local spots bare. The cold weather in the South 

Southeast was detrimental to , With some damage feared through 
a freezing. Snow conditions remain about the same in the spring 
wheat region. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 14 1936. — 

Owing to the continued adverse weather conditions, retail 
trade bore a spotty character during the past week. In 
the local area, the volume of sales was fairly satisfactory, 
with gains of 5 to 10% over last year being recorded in a 
number of establishments. Home furnishings and heavy 
winter apparel were chiefly sought by the consuming public. 
In other parts of the country, notably in the Middle West 
and Northwest, severe hindrance to tarffic caused by blizzard 
conditions continued to hamper business, with the result that 
in some localities slight losses in volume as compared with 
last year were recorded. Sales of department stores in 
January, according to the monthly compilation of the Federal 
Reserve Board, increased 7% over January 1935, with the 
New York district showing a gain of 9%. The largest in- 
crease—of 15%—was recorded by the Dallas district, while 
the least favorable result was shown in the Cleveland district, 
with a decline of 5%. , 

Trading in the wholesale dry goods markets improved 
moderately as jobbers proceeded to place numerous § 
orders, for the purpose of replenishing depleted stocks. 
Generally, however, adverse weather conditions, and con- 
tinued uncertainties over tax refunds and new tax proposals, 
tended to hold business down to moderate levels. A feature 
of the week’s trading was a sharp increase in prices of wool 
blankets announced at the opening of the semi-ann 
Domestics and Linen Show. The calling off of the threatened 
strike in the New York dress trade during the latter part of 
the week is expected to help bolster the confidence of buyers 
to a considerable extent, inasmuch as this overhanging tie-up 
had been a major obstacle to an expansion ip trade. Business 
in silk goods continued quiet, and prices ruled easier in 
sympathy with lower quotations in the raw silk market. 

he menace of a strike in the ready-to-wear industry was 
again a chief deterrent, and with the removal of this threat 
a quick revival in business is confidently expected. Trading 
in rayon yarns was fairly active, notwithstanding the damp- 
ening influence, due to the dress strike threat earlier in the 
week. Major producers were said to have booked over half 
of their March output, and the price situation appeared 
strengthened by: the recent slight advance in knitting yarns 
looked upon in some quarters as the precursor to further 
moderate upward readjustments in yarn prices. 


Domestic Cotton Goods—Trading in print cloths con- 
tinued in the previous desultory fashion, with the revailing 
uncertainties over tax questions forming the chief hindrance 
to an improvement in business. Buyers are confining their 
activities almost exclusively to quick shipment goods, and 
no interest whatever was shown for forward contracts. 
While prices held comparatively steady, some second-hand 
offerings made their appearance, and reports became current 
that mills are resorting to reductions in operations in order 
to avoid further accumulations of stocks. While the very 
low level of inventories in manufacturing, wholesale and 
retail channels may be e ted to assure a steady flow of 
orders for spot or nearby delivery, no real pickup in forward 
buying is anticipated until the tax problem is clarified. 
Tobacco cloths moved in fair volume at steady prices. 
Business in fine goods continued moderately active, with the 
price structure giving indications of further strengthening. 
Supplies of popular constructions were said to light. 
Further path ig inquiry developed for combed lawns, and 
sizeable orders for fancy shirti were reported. Closing 
prices in print cloths were as follows: 39-inch 80’s, 7% to 
7 9-16c.; 39-inch 72-76’s, 74c.; 39-inch 68-72’s, 63%c.; 384- 
inch 64-60’s, 5 9-16 to 55¢.; 3814-inch 60-48’s, 4% to 4%c. 


Woolen Goods—Trading in men’s wear fabrics continued 
fairly active. While price advances for fall goods announced 
by the mills proved a hindrance to business in some in- 
stances, the total volume of sales was considered encour- 
aging, assuring producers a further substantial backlog in 
orders. Clothing manufacturers reported considerable re- 
orders on overcoats in consequence of the impetus to the 
sale of heavy apparel at retail provided by the severe winter 
weather prevailing in many parts of the country. Business 
in women’s goods was again featured by the interest shown 
in mannish suitings. With the calling off of the threatened 
New York dress strike, a quick improvement in this field is 
anticipated. 


Foreign Dry Goods—Trading in linens continued fairly 
active, with prices holding steady, reflecting the firm trend 
in the foreign primary markets. Business was somewhat 
enlivened by the semi-annual trade show. In line with lower 
quotations reported from Calcutta as a result of continued 
uncertainty over production schedules, burlap prices receded 
further. Trading, however, was limited and was confined to 
a few transactions in afloat goods. Domestically light- 
weights were quoted at 3.95c., heavies at 5.35c. 
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RECONSTRUCTION FINANCE CORPORATION 
High Bids Received for Municipal Bonds Taken Over from 
PWA—At the offering held on Feb. 13, of the 58 issues of 
municipal bonds, aggregating $6,082,400—V. 142, p. 989— 
it was stated by the Corporation that bids had been received 
for 55 of the issues. The following is a list of the highest 
bidders for these bonds and ape bids: 


a $1, “ | 


eng county road 
fla; $10.50 4% 
ail 
Thornton: $18, 200 4 yo 2B bo 
Pints ornton; $42,400 4% atte hy yonds, ph rgoaimevase 


Thorn 
Schon 1 ‘District No. 6 of Coconino County, » 4% school 
11,000 00 8 ty % 


improvement bonds, by Corp., W 
School District of Los es County, Calif., 


pone Long Beach 
4% eral obligation bonds, $1,055.10 by the First Boston Corp., New 


ok, & 
$201, “000 Long Beach High School District, of Los es County, Calif., 
ton Corp., New 


4% general obligation bonds, $1,055.10 by the First 


ork, and associates. 
$23,500 Cuthbert School District of Rental h mate Ga. 4% high 
echool oy sone. $1,056 by Wyatt, N = Ween At 
cipal gymnasium an auditorium + notes, 


- 4% m 
$1 rey 10 by J. ii. i Geehsemean & At 
1,000 Peoria Heights, Ill., 4% waterworks (revenue) — $1, 036.47 
by Bartlett ame Co. be Chicago. 
000 Tilton, Vermillion County, Il., 4% village hall and auditorium 
bonds, $985.70, by Channer Securities Co. 
waterworks revenue 


20,000 Lagra County of Lagra ‘or 4 
bona’ $1,027. 60, by Al bert MeGa on Soomte nc., South Bend, Ind. 


ties Co., 
Geenseo, an, i improvement bonds, series B, $1, 004. 40, 
by Estes, payne & Co ‘or 


$19,500 Herndon, Kan., 4% waterworks bonds, $1,003.81, by Beecroft, 
Cole & Co. Topeka, K 

$59 ,000 of ese of Eastern oe gp State Teachers’ College, 
Richmond, Ky., 4% 1 ae Serene bonds 70.20, by Stein Bros. & 


Boyce, Louisville 
000 Baton Tri city hall improvement bonds, 1934, 

$1,045.50, by Louisiana na National £ jank, Baton Rouge, La. 

$ Annapo polita e Co., Annapolis, Md., 4% 
bonds, series C (issue of 1934) , $l, 043. roy by ohn Nuveen & Co., Chicago. 

$34.000 Anne Arundel County Sani Go mmittee, Anne Arundel, Md., 
4% sewerage bonds, series N, $1,015, by Y. E. Booker & Co., Washington. 

$12 27 ,000 County Board of Education for a Territory of 
St. Louis County, Minn., 4% ween im Cg py nds, $1,016.50, by 
B ow, Webb & Co., Inc., Minnea inn., and associate 


18, 000 Co nsolidated School Diepice ‘No. 9 of Dunklin Count » Mo., 
4% bonds, $1,005.10, by Pees Petroleum Corp., Westerly, R. 
000 ‘Consolidated School District No. 1, Miller County, 4% ‘bonds, 


27, 
$1,016.55, by Stern Brothers & Co., Kansas City, Mo 
$ School District No. 76 of Dawson County, Nebraska, 4% high 


school building bonds, $1,015.10, by Foster Petroleum Corp., ‘Westerly, 


$59,000 Board of Education of Fair Haven, N. J., 4% school improvement 
bonds, $1,003.80, by H. L. Allen & Co., New Yor 
,000 County of Hudson, 4% hospital bende of 1934, $1,052.20, by 
Phelps, Fenn & Co., New York. 
$64,000 Ardsley, N. Y.,4% sewer construction bonds, $1,072, by Banc- 
america-Blair Corp., New York, and associates. 
$180,000 Board of Education of Central School District No. 1 of the towns 
of Carmel and Putnam Valley, N. Y., 4% school bonds, 1934, $1,061.85, 
by Halsey, Stuart & Co., Inc., New Yor 
230, Elmsford, Westchester Count f N. Y., 4% sewer bonds, 
$1,034.05, by Halsey, Stuart & Co., Inc., w York. 
,000 Union ee School District No. 6 of "Fallsburgh, N. Y., 4% school 
bonds. $1,025.40, Gertler & Co., Inc., New York. 
0,000 he temars. ntario County, N. Y..4% — appropriation bonds, 
$1, 172. 50, by Bancamerica-Blair orp. and associa 
Great Neck, N. , 4% sewer bonds gE A and series B, 
$1,093.50, by Geo. B. Sibbons & Co., Inc., New York and associates. 
amburg, Erie County, N. Y.. 4 / waterworks improvement 
bonds, $1, 04. 20, by Manufacturers and ers Trust Co., Buffalo. 
$39.000 Hamburg, Erie County, N. Y., 4% sewage disposal plant im 
orevenent oo $i. 052.18, Manufactur acturers & Traders Trust _B 
woe 5,000 Board of Education of Union Free School District No. 17. 
: a" Y., 4% school district ponds, $1,055, by Bancamerica- 
Bon Corp. and associates. 


200 ,000 Board of Education of Union Free School District No. 15 of 
Hempstead, N. Y., 4% school building bonds, $1,084.80, by First Boston 


7 stig vp Rl ates. 
12 000 Ohi Chariotte, I N. a.» 4 éw £0 public improvement bonds, $1,080.90, by 
raham, P rk, and associate. 
Or. 000 Sharlotte, OR? hai % fire station and jail ouilding bonds, $1,- 
ore 07, by First of Michigan rod ., New York, and associates. 
6.000 Co County of Greene, N. C., 4% court neues bonds, $935,000, by 
4 % weter works bonds, 


Hall, Inc. pone sat 
wis & Hall, ine, Green N. $1,090.90, by 
Graham, Parsons & Co., New York and associates 
gets 000 Board of Education of Carrington, Foster Coun N. D., 
Minn school ¢ construction bonds, $1,037.25, by First National Bank, St. Paul, 


associate. 
90.000 Been of Education of Minford Rural School District, Scioto 
Ona Ohio, 4% school improvement bonds, $1,043.42 by Braun, Bos- 


worth & Co. ae ‘Toledo Onio 
20,000 Board of Education of Rome Township Rural School District, 


$ 
Ohio, 4%. school improvement bonds, $1,027.92 by Mitchell Herrick & 


Co. ak hon ten 
5.000 Ponca Cisy, Okla., 4% water extension bonds of 1934, $1,- 
0s: oo. Brown, Harriman & Co., Inc., and associate. 
B 000 Union High School District No. 12, Douglas teen Ore., 4% 


ochnal building bonds, $1,026 by Wells-Dickey O., Minn 
36 Mo tiding bo ds $1,016 80 by trict No, 2, Linn County hal Wines 
l d n er, Fordyce Co ortiand, Ore. 
ees ‘hoo! District No. Ore., 4% school building 


si or —] Wells-Dick Co es a 
ds, $1,0 ckey Co. 
bon as. $ County of Newberry, 8. C., 4% highway bonds, $1,030.55 by 
OC. on Haynes & Co., war Columbia, 's. G. 
$76,000 Sumter, 8S. 4% water and sewer revenue bonds, $1,031.16 by 


Herman P. Hamilton . Co., Chester, 8. 


$480,000 Aberdeen, S. D., 4% waterworks bonds, $1,070.47 by Canner 
Begurities Co... ier 4% t im t notes of 1934, 
oxville, Tenn., permanen iprovemen notes o 
$993.077 Cumberland Securities “sag ¢ Nash 
,000 County of El Paso, Tex farm-hospital warrants, $1,007, by 
Bain ‘Emerson & Rennert, San An 
$107,000 Henderson Independent School District, Rusk County, Tex., 
4% 4% school. ouilding bonds, series of 1934, $1,000.84, by Mahan, Dittmar & 
ate, as. 


OR 000 Alexandria, Va., 4% school district bonds, $1,149.66 by Scott & 
Stringfell, Richmond, Va. 


50 OL. b 
bonds, $1,050.6 by Bancamerica 


¢ 
gee? 
- 
| 
& 


4 ef away and. and beige construction 





“High bids on the Tifton, Ga.; Peoria Heights, On ton, Ill.: Aber- 
com, © . D., and Douglas is., bonds were not received at the RFO until 
2 p. * the RFO said. ‘The letters were ed at the point of 

—4 each in ample time to have received Dy noon under 
‘weather conditions, consequently the bids were considered.’ 





News Items 


New Hampshire—Additions to List of Legal Investments— 
The State Bank Commissioner has added the following 
securities to the list of investments considered legal for 
savings banks in this State: 


Ratlroad Securtttes ey fey ee re 
Maine Central RR. Co. Ist & Co. 4s, °45. Ist & cons. 3s, 1 
Boston & core RR., equip. 3s, Ohio Edison his & cae. 4s, 1965. 
serially to 1 Public Service Co. of New Hampshire 
femadineahs Ek. Gite. titan © S0te. lst ser. D 3%s, 1960. 
serially to 1950. Rochester Gas & Electric Corp., gen. ser. 
Reading Co. equip. series N 5s, serially F 4s, 1960. 
to 1938. Southwestern Gas & Electric Co., Ist 
Public Utility ser. D 4s, 1960. 
Bridgeport Hydraulic Co., Ist series F West Penn Pow. Co., lst ser. I 3s, *66. 
34s, 1965 Illinois Northern Utilities Co., 6% cum. 
California Water & Tel. Co., Ist 5s, 1965. first pref. 
Cape & Viney'd El. Co., ist ser. A 4s, °65.|N. J. Pow. & Lt. Co., 6% cum. pref. 
Potomac Edison Co., 7° ben ous. pref. 


Central Maine a "Co., Ist & gen. 

series G 4s, 1 St. Ne gem ong A Light, eat & Power Co., 
weaane eae bt Light Co., Ist 4s, '65. 6% cum cum. pref. 
Lockhart Power Co., ist 4s, 1955. San Diego Cons. G.&E.Co. Ng * —_. 
Long Isl. Lt. Co., ist ref. ser. C 4s, 1960. | Southwestern Bell Tel. Co., lst 
Los Gas & Elec. Corp., lst & ser. B 3s, 1964. 

gen. 4s, 1970. 
Metropolitan Edison Co., Istser. G 4s, ’65. 


New York City—Cut in Realty Taz to 2.65 Rate Seen 
Iikely—Total assessments in the city on ee estate have been 
increased for the first time since the depression set in, the 
Board of Taxes and Assessments announced on Feb. 9 in 
making public the final assessment figures for this year. 
It is e ted that on the basis of the assessment total of 
$16,678,763,548, which represents an increase of $28,992,349 
over the 1935 fi , the tax rate for this year will be in the 
neighborhood o 2.65, possibly a point lower. We quote in 
part as follows from an account given in the New York 
*“Times’”’ of Feb. 10: 


The total, the Board announced, has been a at $16,678, Lat 546 "an 
rerenes of $28, 992,349 over the 1935 assessmen 


649. “a 
771, A week ago it was reported that og Be pee set ane’ 936 
total 3140. 100,640 a ove that of last year. It was adit, Eeadeen, 
that this earlier figure failed to take into account numerous properties 
which are exempt from taxation. 

On the basis of the assessmen tal made public yesterday, the tax 
rate for this year will be in the the neighborhood of 2.65, + poeaiy ® int Bea 
The basic rate will be determin Comptroller aylor, and 
ra yf under the city charter, be ratified by the Board of Aldermen early 


March. 
Rate May Drop Siz Points 

It is estimated that the real estate tax will have to furnish $440,455,777 
of the city’s revenue a year, this being the maximum levy which can 
be imposed upon real y under the terms of the agreement. 

Should the current male rate be set at 2.65, as fiscal officers indicated 
yesterday would be the case, it would represent a six-point drop as com 
with the 1935 basic rate of 2.71. However, it would be substantially higher 
than the 2.56 rate of 1934 and the 2.33 rate of 1933. 

Had it not been for increases totaling $193, 135,599 placed u 
property of public utilities, the total tax rolls would fonda. cont aod to 
show reduced values this year. As it was, the , assessments 
on other real estate holdings were reduced $164,143, 350 below the 1935 


Of the total valuations set ay this the Board stated, $1,114,802 he 
has been placed on real estate weed Ge | local utilities, $695, 334, 267 is . 








special franchises, and the $14, 368, 626.906 balance represents the borate s 
determination of the value of all other taxable real property. 
Slight Decrease in Manhattan ; 
A borough summary shows that assessment totals were slightly decreased 
in Manhattan and Richmond and slightly ioeaned in Brookl Queens 
and the pre. The following table shows the borough totais 1 for 1935 
an 
Borough— 1935 1936 
PEE... ncipuopenoenebooendbign $8,373,226,997 $8,365,563,444 
DG wb dks hcdciiccdviianedcubsddiutsbed , , 823 1,908,861,487 
Brookiyn Lcibe Sb gutdusdldqbeudssbossus ,060, 3,954,397 ,953 
5 we ebb dd eboosblebbsebobauededées 2, 145 327, 968 2,154,629,644 
oe ent Si dtivnvblicteediiltdebtbb eid "295,354,971 295,311,020 








$16,649,771,199 $16,678,763,548 


The Board, in announcing its conclusions, again pointed out that the 
increased utility valuations were ‘‘the result of a study 1 un by, the Com- 
missioners of the Board on their own initiative in April of 1935." 

This work, the Board stated, was carried out by its Bureau of Real 
Estate of Corporations and Special Franchises which found that utility 
assessments had not been revised for many years. 


Digging of New Subway Link to Be Started Soon—The digging 
of the new Sixth Avenue municipal subway will begin about 
the middle of March, Mayor F. H. La Guardia announced 
on Feb. 9, following an afternoon conference with John H. 
Delaney, Chairman of the Board of Transportation. 

The new subway will extend from 8th to 53 Sts., a distance 
of 214 miles. At its southern extremity it will merge with 
the Independent subway at the West 4th St. station. The 
upper end of the new line will join the Queens branch of the 
Independent system at 53d St. 


New York City— Mayor to Seek Emergency Taz Law Exten- 
sion—Mayor F’. H. LaGuardia will ask the State Legislature 
to continue the city’s emergency taxing power for relief 








Financial 


purposes, which is due to expire on July 1 1936, until the end 
of 1937, according to report. The Mayor’s determination 
to ask for the 18-month extension, it is said, was b in & 
large measure on certain recommendations of Governor 
Lehman’s Commission on State Aid, which would cut New 
York City’s revenue from State taxes down to $10,000,000 
from the present $16,000,000 a year, and also on the failure 
of the Commission to consider a State-wide plan for financing 
relief. When the city originally asked the State Legislature 
for the emergency taxing power for its “‘pay-as-you-go”’ 
policy on unem - ent relief, the Mayor wanted the exten- 
sion to the en 1936. On recommendation of the Gov- 
ernor, who said he would agree to appoint a commission to 
study this and other taxing pr roblems, the Mayor consented 
to the earlier date. It was felt at that time that the Com- 
mission would make some recommendation on the possibility 
of a State-wide plan to finance relief. 


New York State—Frtension of TERA Planned—A United 
Press dispatch from Albany on Feb. 6 had the following to 
say in regard to the proposed extension of the life of the 
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ical rary Emergency Relief Administration at least until 
p 
Lehman and legislative leaders @ permanent unem- 
poli agreed fe of the T 
a er butll Aan. os veontinue th Abril 1. it was quacuncel 


he Administration would have expired . 16. 
nor Lehman, the four . eee l sane represen 
Department of Social 


the Wardwell Unem nemplo yment, Rell ef Commission, 
Welfare and R conferred. on the onow dy aid situation last wens 
at the executive e Governor announced the decision in 


mye we had a yey lasting several hours for the 
ng the permanent p of puememeymens relief in the State 
ona in its localities. There was rr 4 of the entire problem. 
was made in Se consideration of spartant and complex 

second conference a held Rn the executive 


hat a 
mansion on Tuesday evening. Feb. 25. It was agrees 72 all that in tne 
Legislature should ERA to April 1 


Irving M. Ives, Assembly Minority Leader Irwin 
ajority — ‘John J. Dunnigan and Senate a 
R. Fearon—are in substantial agreement that a permanent 
—— relief system should be set up Under the State Department 
of Social 


New York State—Changes in Municipal Aid Opposed— 
A United Press dispatch from Albany on Feb. 6 reported as 
follows on the attitude of the Mayors’ Conference toward the 
recommendations of the Commission on State aid: 


The State conference of mayors Thursday assailed the nga a ng 
of the Commission on State aid to saatieinel subdivisions, charging they 
would force increases in real estate taxes in city a Mg 

The Commission proposed that cities and villages receive all 
of the last two cent gasoline tax, instead of a share of personal and cor- 

bank tax arid liquor taxes 
from the two-cent gasoline tax,” a letter to all mayors 
ae cities and villages said, ““which would be shared by both the cities and 
My. , is less —— that which the cities alone receive trom State-collected, 
ocal 


Even under unfavorable conditions, the conference said, cities and 
villages received $36,000,000 the present sources while the best return 
the gas tax would be $30,000,000. 
“The two-cent line tax,”’ the letter said, “is only an emerg ergency 
tax, and its re is being advocated by every motorist in the State." 


Ohio—Supreme Court Rules on Bond Refunder Act—A 
Columbus dispatch to the Toledo “Blade” of Feb. 5 had the 
following to say in regard to an opinion of the State Supreme 
Court concerning the Armbruster-Lawrence Road Bond 


Refunding Act: 
-eight Ohio counties op to the Armruster-Lawrence Road 
Bond nding —_ under which Lucas county taxpayers would be 


relieved of a burden of $3,600,000 in outstanding road bonds, virtually will 
have to stand on the sidelines in the test of the 2 validity of the Act under a 
decision of the Supreme Court to-da ay 

The Court the motion of the prosecutors of the 48 counties 
es defendant in the suit, tut permitted them to file briefs 


ey 
The suit wae ues originally in the Su “me Court by Melbert E. ey 
Ethel Thrash 


against er, Auditor of Geauga County, 
auditor to ~~, road refunding bonds under the Act as oainel ier by = 
Commissioners. It will be heard in Supreme Court Feb. 13. 


A bill to repeal the Road Refunder Act was passed by the House and is 
pending in the Senate. The Act provides for the refunding of road bonds and 
ee of the refunding bonds with proceeds from the automobile 

cense 

The Supreme Court dismissed the petition in error of Henrietta M. 
Montague against the New York Central RR. Co., seeki to collect 

es for  pronerty on Lawrence avenue in Toledo because of the Central 
Ave. grade crossing elimination. The lower courts decided for the railroad 
company and were sustained. 


Public Works Administration—Report on Total Av- 
provals of Works Projects by Voters—The following is the 
text of an announcement (Press Release No. 1805) just 
made public by the above Federal agency: 


Public Works Administration projects received pular approval 


direct po 
posals submitted at ss 


from the electorate - 3% o of os 

This was PWal ora ch is, in effect, a nation-wide referendum 
concerning PW. ng more than 10, ,000 actually polled 
— ts of regularly eo then go mes No such survey has e ver been made 


tions for local contribution of 1 the greater 
secure the benefits PWA ofpees. xe. 447 elections, Ba yt disapproved the 
projects which PWA then dropped 

OWA projects carried all ections in six States. Some elections were 
unanimous. 

Voters approved proposals for PWA ent improvements requiring 

local eg nieok, ettens “att of $213,621 ,000 which 1 anaes four times the 
ocal contributions defeated, 

he: cro was ordered by Denia Woe ow, Administrator Harold L. 
Ickes to obtain accurate information as to popular opinion on the non- 
Federal project prearam of the Federal Emergency Administration of 
Public Works. each instance, the ballots inc uded in the survey were 
actually cast in one elections throughout the country. The survey was 
based on returns from 48 PWA State directors who reported on all elections 
held in their States relating to PWA projects in the current program. 
Excluded from the referendum were all PWA projects which, because of 
local law, or other causes, were not submitted to the electorate. 

To match the local contributions approved for the 2,166 projects that 
won in the elections the applicants requested PWA grants totaling $150,- 
390,000, while $44,000,000 was involved in applications for grants on the 
defeated projects 

PWA prams carried the 2,166 elections by a margin of more than two 
to one, a tabulation of the total number of votes cast shows. In the 447 
elections where local contributions to PWA projects were defeated, the 


a om am panmeena themselves, as local taxpayers, in 2, sy out of 2,613 elec- 
part of the funds ds required to 
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negative v vote shows a majority of 195,000 out of a total of 4,460,000 


In many instances where local contributions were defeated a majority 

of the voou votes were affirmative, but the elections were lost because of State 
visions approval by more than a 

before bonds for ‘pubie works 
for matching Federal grants. | 
PWA received 12,000 ap noes bes the new Works-Relief 
for loans and grants ox eral projects on the basis of 55% 
contributions to ma match Ae of 45%. The applicants requested 


loans totaling rhe at 727,000, 
Due to the fact that many of the 12 000 : applications were for grants only, 
e ted cost of the projects is is far than the | 
requested by the applicants. Figures on the total estimated 
12,000 jects have not been completed by PWA statisticians, but about 
haif of grants only, with the applicants stating 
their 55% local contribution without calling on the 
government for loans. 


Because of the limited funds available for loans and 
financed 


works. 
f= == to 50,000,000, of which 55% 
will be in the orm of local contributions to match grants of 45% from the 


Federal government. 
More putting up S05 ofthe one ees Sears ey eee communities 


pe are 
shounents of uae a and grants pA these schools 


166,166,600. than secondary schools total 586. for which PWA made 

lope ata of $83,949, — Included in this classification are many 

versity buildings, libraries, city halls and other types,of 

7,618, for bi! water systems on which the local 

yay supplying 55% of the cost to match 45% grants from 

Vv 

In 370 communities the aren are supplying 25% AA “ ne cone of sewer 
systems for which PWA allotted game ana 

Loans and grants of $19,776, 000 we were ae of $84.65 yy erect and highway 


eenl anunmmnitae are furnishing 
the cost to match 457%. grants from PWA. 


Under the old public works ; now virtually completed, PWA 
allotted loans and grants for more t 000 local pro e PWA ts 
under the first the labor and materials 


program were for 30% ny yet | 
used on the projects, with the Rat Bee = supplying the remainder of the 

The laws of many States permit local communities to construct certain 
types of public works without first submitting the question of local con- 
tribution to the voters. Tabulation of the submitted by PWA 
State in the survey just completed ows that elections were 

required to authorize local contributions for 4,629 out of the 12,000 projects 
the new Works-Relief 


for which applications were filed under program. 
Many of the applications on which elections were not required will be 
financed by of revenue bonds, which, because they do not 


the issuance 
affect the ‘wublic debt payable for taxation, do not require elections to 
authorize issuance. In another large group of cases the applicants 

had the money in hand for their coateibutian and elections to authorize 
issuance of bonds were not required. Among the 4,000 loans and ——_ 
allotted by PWA for projects under the new Works-Relief program are 

- which did not require elections to authorize the local contribution 


%. 
Out “of the total number of projects on which elections will be required 
to authorize local contributions, approximately 2,000 have not bom held. 


It is the practice of local communities not to incur the expense of holding 
elections until after allotments have been awarded. 
Summary of Resulis of PWA Election Survey 
Bo. of a gn Pb cide odetibniiddidiie dill din dito teldiiie 12,022 
Ee. Se, Ge En ncn cnnittbtons dmeanmbmatmmnathbaatie 4,629 
a el a 2,613 
Ey II. 00, = co a cn stl extn coe ine an ap env ah ween 2,166 
a i ei ne instore igtendesabieds daiteedmemaieniieen 3,705,368 
wk agg SP NR ais RE a AR I ARGS he RP et ds Fis opm ts Gi 1,841,773 
Anoms I oo oak ot! oe cnet as cis eel an eared nies cad abana anand ieee 592 
No. of poy FEET 9 AT SP SS Ah he ae evi bk GF ae 
Votes sonia ar a ae i doo Meh oh ena rah onenseetitaieets teammate ae atiedameenth weamniiiid 2,327,963 
IE eon ld oe tnt ee atte tt at chctecertencncadiidi cies ai tidees dienes aadiin 2,132,088 
Amount t of ii a ll AB ie he I Say dee Se Rata 357 687 
Gna « on pPakeomhondsamanosenondosnanmenmnehasadoonie ,090,570 


~ United States—Supreme Court Holds Preferred Stock of 
National Banks Held by RFC Tazable ey States—A ru = 
handed down recently by the United States Supreme 
declaring the preferred stock of National banks held b "he 
Reconstruction Finance Corporation as collateral for Pore 
is taxable by the States. The high court ruling did not make 
any declaration as to State banks, but it is felt that if the 
Attorneys-General of various States rule State bank de- 
bentures are taxable the question will be taken into the courts 
for a final adjudication. 

Another difficult point to be settled is whether banks or 
the holders of the preferred stock will have to pay the tax. 
It is stated that nomiing a ppears in the Court ruling as pub- 
lished on that point. It is thought that if the holders are 
responsible, the RFC will be stuck for the tax. A footnote 
of the opinion says the tax is to be levied against holders of 
the stock, but holds the banks responsible for payment of 
the tax, in case those who hold the stock fail to pay. (This 
subject was handled in greater detail in the ‘‘Chronicle” of 
Feb. 8, page 879.) 


United States—19 States Have Plans for Old-Age Grants 
= roved—An Associated Press dispatch from Washington 
eb. 4 had the following to say in regard to the progress 
inde throughout the country by various States in planning 
for old-age assistance and social security: 


Approval of plans in 19 States and the District of Columbia for We-ege 
assistance and aid to children and the blind was announced to-day by t 
Social ty Board. The action puts the States in line for Federal 
financial grants, but there were no official estimates of the amounts avail- 
able. Congress has not yet voted the funds. { 

Old-age assistance plans were approved for Alabama, Delaware, Dis- 
trict of Columbia, Idaho, Iowa, Maine, Maryland, Michigan, Mississippi, 
Missouri, Nebraska, New Hampshire, Rhode land, Vermont, ‘Washington, 
Wisconsin and Wyoming. 
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Plans for aid to dependent “ae were approved for Alabama, Arizona, 
District of Columbia, Idaho, M Mississippi, Nebraska, New Hamp- 


shire, ae yy nsin aw 

Plans for aid to the blind were approved or Arizona, mpg Henk of Colum- 
bia, Idaho, Maine, aoe Ts Nebraska, New Hampshire, North Carolina, 
Pennsylvania, Wisconsin an Wyoming. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 





ST. LOUIS TULSA 


Financial 














Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—BOND SALE—A $55,000 issue of warrant _re- 
bonds oe en 8 sold on Feb. 3 to a group p composed of Ki pow 8 Monr & Co. 
.. 6 been gyn , the First National Bank, and the Merchants National 
Mobile, at 1.85%, es a premium of $25, equal to 100.045. 
peak +n bonds dated Jan. 1 1936. m. $1,000. Due from July 1 1937 
to l incl. Int. payable J. & x 


ANNISTON, Ala.—BOND SALE POSTPONED—It is stated by Mayor 
Coleman tnat the sale of the $37,000 5% semi-annual refund ng 
boinds scheduled oridinally for Feb. 13—V. 142, p. 992—has been postpon 
til Feb. 27. Dated March 1 1936. Due from Marcn 1 1941 to 1956. 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT 7 18 —s O. Bisbee), 
Ariz.—BOND OFFERING—W. E. Clark, Clerk of the Board of County 
Supervisors, will receive bids at Bisbee, until 10 a.m. Feb. 24 for the pur- 
cease of $7, 500 5% school district bonds. Dated Feb. 1 1936. C ed 
check for 5%, required. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 



































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ALMA, Ark.—PWA LOAN APPROVED—lIt is stated by the Town 
Recorder that the Public Works yy has approved a loan of 
$30. pe for a water works revenue system, the bonds for which are dated 

ec. 1 1935, and mature on Dec. 1 as follows: $500, 1939 to 1942; $1, 000, 

1943 to 1955, and $1,500 from 1956 to 1965, all inclusive. 


ARKANSAS, State of—CALL FOR TENDERS ON HIGHWAY 
BONDS—The following bond redemption has been announced by 
, State Treasurer: 

ant to Section 37 of Act No. 11 of the Second Extraordinary Session 
of the Forty-ninth General Assembly of the State of pea | the State 
Treasurer will poantve, P a ee a. m., March 3, sealed tenders of State 
ewer refunding bo es “A” and “B,” State te toll bri gee 

bonds, series “ aaa Be ‘ DeVails Bluff Bridge re refunding 
district refunding bonds, series “A” and ‘ nding certificates of 
indebtedness and funding notes or bonds betas Rag contractors. 

When tenders are received and a greater amo int of obligations is tendered 
at the same price than funds available for purchase (after the undersigned 
shall Sail aa te all — tions tendered at a lower price, if any), the 
und ] e obligations tendered at said price in the 
ers ae received. 

ed check or exchange in the sum equal to 3% of the face value, 
payable to the undersigned, to Ny 4 delivery of bonds, if accepted, 
must be attached to this offer. his check will be returned to ‘the wren 
when Ronde are accepted and delivered to the Refunding Board. If bonds 
are not accepted, s check will be returned. If ch is not attached, 
prompt delivery of beads must be guaranteed by a bank or trust company. 


ARKANSAS aeete of—DISMISSAL SOUGHT ON BOND PUR- 
CHASE INJUNCTION SUIT—The following report is taken from a 
special Little oo Giepatch to the *‘Wall Street jaan of Feb. 7: 

**Peltason, Tenenbaum & Harris, Inc., plaintiff, and Scherck, Richter & 
Co., intervenor, have filed in Federal District Court a motion to 
the | unction which prevents the State ot dh Board from purchase 
= = S reed district refunding bonds when series B bonds are tendered 
at a lower price 

of the dismissal is to prevent an appeal to the United States 
Supreme Court, which would delay further Sta urchases on tenders 
from redemption accounts created by Act 11 of 193d 


‘The injunction was made permanent by the District Court Dec. 16 and 
rehearing was set for Feb. 24.”’ 


GILLETTE, Ark.—P WA LOAN APPROVED—lIt is stated by the Town 
Recorder, that a loan of $33,000 was approved b has — Wor eT 
waste for water works construction. Dated .11935. Dueon Dec. 

as follows: $500, 1938 to 1941; $1, p00. 1942 t to 1945; ST 500, 1946 to THE 
$2. 000. "1968 to "1961, Dod $1, 000 ‘i n 1962. 

8 (P. O. 


SALINE COUNT oe aes SCHOOL DISTRICT NO. 8 
Benton), Ark.—B SOLD TO PWA—lIt is re sported by the District 
Secretary that the oderal Government has taken $ igh school addi- 
tion bo as 4s. Due on Oct. 1 as follows: $1,000, 1940 to Poa. $2,000, 
1950 to 1954, and $3,000 in 1955. 


CALIFORNIA 


EL MONTE, Calif.—BOND SALE—The $27,500 issue of sewage dis- 
posal plant bonds offered for sale on Feb. 10—V. 42, p. 992—was awarded 
to the First National Bank of El Monte, as 3%s, paying a 2 ge ec of 
Dated Feb. 1 1936. 











36. 20, equal to 101.58, a basis of about 3 32% 
e serially from Feb. 1 1937 to 1943 incl. 


cmaeahh COUNTY SCHOOL DISTRICT (P. O. Fresno), Calif.— 
BOND OFFERING—The County Clerk will receive bids until March 5 for 
re urchase of $60,000 4% bonds of Reefe-Sunset Schou! District. 


Denom, 





Earl | 
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IMPERIAL COUNTY (P. O. El Centro), 
DISTRICTS BOND oe Sy ULTS—Ten ementary school d 
tricts in Imperial County, Calif., were in default in principal or interest 
payments or both on a "29 1936 according to a survey repared by 

el B. Franklin, Manager of the suanieie de 
Three of the five high school districts and both - the road improvement 
istricts, as well as the court house and ion highway bond 
issues, were also behind on payments as of Jan. 29 1 
au figures on the various district bond issues are ‘available at Gat- 


LONG BEACH CITY SCHOOL DISTRICTS Own Oo. fone Beach) 
Calif.—BONDS OFFERED FOR INVESTMENT—The First Boston Corp., 
and Dean Witter & Co. ae on Feo. 14 two issues of Long Beach, 

ool oonds, purchased from the Reconstruction Finance 

tion on Feb. 13, at : price of 105.51, consisting of giend ,000 for the 

ct and $20}. 000 for the City High Both 

issues a.'e 4% Sones. ov. 1 1936 to i083, and 


Calif.—REPORT ON SCHOOL 
"the 17 el is- 


ment of 


dated Nov. 1 1933 and due 
are priced to yield from .50 to 3.60% 


LOS ANGELES, Calif.—BOND OFFERING—Bids will be received until 
10.30 a. m. on Feb. 18 by Robert Do , City Clerk, for the purchase 


of a $3, 000 tenue of water works bo "Interest rate is not to exceed 
470. ble semi-ann a /4 Dated March 11936. Due $75,000 annuall 
to Maceh 1 1937 to 1976 incl. These bonds are part o the $38,800, 


ae in May 1930, for the city water system, of which $33,600, 000 have 
already been sold. 


LOS ANGELES As pee (P. O. Los Angeles) ——— 

OF FERING—Sealed will be received until 2 p. m. on Feb y L. E. 

Lampton, Count eg for the purchase of three issues of ro dD eg aggre- 
Oh 306 $8, ops 0 divided as follows 

$4. eles wae School ‘District bonds. Due from Jan. 1 

1938 on 961 incl. 

3,758,000 1058 to 1961. High School District bonds. Due from Jan. 1 
356,000 Los Awe? & ay | Junior College District bonds. Due from 

Jan. 1961 nel. 


Denom. $1,000. Dated Jan. 1 1936. Int. pate is not to exceed 5%, 
yable semi-annuall Prin. and int. payable in lawful money of the 
nited States at the unty Treasury in Los Angeles, or at the fiscal agency 
of the County in New York City at the option of the holders. Bidders 
must d te the name of the nd attorneys who will pass upon the 
validity of the bond issue. The bonds will be sold for casn only and at 
not less tnan par and accrued interest. Bids will be received for all or any 
— of said bonds. In the event that the bidder submits a proposal 
to purchase a portion of said bonds, the bid snall d te specifically tne 
bonds bid for. All bonds sold to a bidder bidding for a portiin of said 
bonds snall bear tne same rate of int., and bids for varying rates of interest 
for toe same block or portion of said ‘bonds will be rejected. Payment for 
and delivery of bonds will be made in tne office of tne Board of Su rs. 
A certified or cashier's check for a sum not less than 3 %, of the —. of the 
bonds bid for, payable to the order of the Chairman of the Board of Super- 
visors, Must accompany every bid. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND DEBT 
PLACED AT $420,000,000—The following report is taken from the Los 
Angeles ‘*Times”’ Ee Jan. 28: 

County Auditor Payne yesterday estimated that the entire bonded 
of governmental bodies in Los Angeles County is $420,000,.000. 
ccording to the figures, Los Crh 3 Ber which last year was bonded 
for sie 257 ,950 reed is now ‘owing $ 66,413 
he county itsel fiso ay 000 against $6,052,000 a year 
ago. This is the lowest bonded i ebtedness since 1924. 

‘This, however, does not take into account oe —— debt of the County 
Flood Control District now amounting to $23.96 

‘‘Nor does it include tne $59,536,000 bonded AD. a of the Metro- 
politan Water District. 

“The ° ret Pay the combined debt of tne school districts in the 
county at 2,362 

“Some of the other figures that go to make up the $420,000,000 total 
are Long Beach, $16,150,265, and Pasadena, $13,299,094.” 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. aoe Angeles) 
Calif.—-BOND SALE—The two issues of school bonds ing $5. 006 
offered for sale on Feb. 10-——-V. 142, p. 816—were a ed as follows: 

ey ange Co. of 


$30,000 Beverly Hills School District bonds to the pmerinn 


ancisco, paying a premium o 00.07, 
® basis of about 0.83%. ba $20 000 on Feb. eat ody and $10 cd 


n Feb. 1 1938. 
25,000 Whittier yay § pore District bonds he the din Py acon ge 


ngeles, as 2s, 
00 836. bye ey a is prom S 1 138 ce 1est 


BOE, Cot Sor? SALE—We are informed by the City Clerk 
that a $54, 000 issue of 4% coupon sewer bonds was purchased by the 
Federal Reserve Bank, Los Angeles branch, at par. Denom. $1,000. 
Dated Dec. 1 1934. Interest payable J. & D. 

». SER) report supersedes the notice of sale given here recently.—V. 142, 


SAN BRUNO, Calif.—BONDS ee Is stated oF the City Clerk 
that at the election held on Sept. 30 the voters approved the issuance of 
$93 ,000 in refunding bonds but no action has been taken toward their issu- 
ance as a test case is pending against them in court. 

BONDS DEFEATED—At the same election the voters defeated the 
proposal to issue $50,000 in park and playground bonds. 


STOCKTON, Calif.—BOND ELECTION—At a special election to be 
held en Feb. 18 a proposal to issue $110,000 sewer bonds will be submitted 


to the voters. 
COLORADO 


COLORADO, State of—PROPOSED PWA HIGHWAY ALLOTMENT 
STILL PENDING—The following report is taken from the Denver “ Rocky 
Mountains News” of Jan. 31: 

‘‘Colorado’s speieavon 8 for a $25,000,000 highway loan is still 
down in the Pu ks Administration legal departments, Governor 
Johnson learned Thursday 

**Earlier in the day, Ae Ickes said ne had not seen the Colorado 
application and he understood it ‘‘was still down in the legal department.”" 

“Edward Foley, Chief of the PWA legal staff, wired me several days [o> 
to the effect our application was in good shape and everything was sa 
sactery «| the Governor said. 

Cepenenet the following telegram to Foley 
“Some Ickes reported to have stated in news a this after- 
noon that 1 is awaiting report on our highway bond proposal from his 
legal . What can be done to expedite this matter? "Gaasats is very 
much worried by the apparent delay in negotiations. 

Ickes has not replied to a telegram sent by the Governor two 
days Cage age. f Foley does ner pve a satisfactory reply, the Governor will 

efinite plans to go to Washington. 


wanes COUNTY (P. O. Greeley), Colo.—WARRANTS CALLED- 
It is reported that various registered school district warrants were called for 
payment on Jan. 25, at the office of the County Treasurer. 


WELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. Frederick), 
Colo.— BOND SALE—The district has sold 338. 500 3% r 
Se power ey ac aaains SBE om $905 Sar Bs st be aubsect to 
at an on 
1940 to 1948, and $3,500,1949.. ” cnied 


CONNECTICUT 


NEW BRITAIN, Conn.—OTHER BIDS—The $200,000 tax antici 
notes, due June 18 "1936, awarded to Leavitt & Co. of New York at 27 % 
diego unt, plus $l premium, were also bid for as follows: 


dder— Discou 
ERI ER IM a go REN Lelln, Res Sey SRR DHS ett NO RRA, 0.29 
FO acini dc i a a i a a EE 0.30 
Goodwin, Beach & 02; I Tn ni i ae Bi a Li aa 0.34 
Roy T. H, Barnes & Co, (plus $1) ........... nnn 0.35 
Bancamerica-Blair Neate ine Rai hati pkg ae hl thal Mt Bee Div ah rei 0.35 
as es PE Edeedeber Sectudbsmoebeenbnnin ea beickran oe 0.3 % 
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Financial 
on ILFORD, C Conn.—BOND D SALE—The $44. 000 building bonds offered 
V1 Fd ye awarded Oi 


ty 
$44 232 40 % N to 100. 1785, for a basis of about 
illiams nc., New Haven, offered ered a premium 


$387.64 Yor 2 Stoddard & 
2 Due $4,000 yearly on Jan, 2 


\s. Dated Jan. 2 1936. 
7 incl. 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
BELLE GLADE, Fla.—BOND SALE—The $44,000 4% water bonds 
on Feb. 8—V. 142, 817—were awarded to the Federal Emerg 
tration of Public Works at par. This was the only bid vesny 
Dated Nov. 15 1933. Due yearly on Nov. 15 as follows: $1,000, 1938 to 


1941; $2,000, 1942 and 1943: $3,000, 1944 to 1949; $4,000, 1950 and 1951, 
and $5,000, 1952 and 1953. 


CORAL GABLES Fla.—REPORT ON PROGRESS OF BOND REFI- 
NANCING AGREEMENT 


re tatives conferred w uncil there on details for a 
ny Bs e financial district were that an 


agreement mminent. 

Should the city officials and bondholders’ representatives agree on a 
plan it would have to be submitted both to voters of the city and to bond 
de tors for approval before it could be put into effect 

e Coral Gables troubles date back to 1930 when the city bream * om on 
its bonds. Numerous meetings between bondholders and city officials 
have failed to develop a plan staisfactory to both. The Phy rawn out 
difficulties finally resulted in a Senate Committee investigation several 


months ao 
_e is in a 2 on about $8,000,000 in principal and another 
$1,500, 00-000 in accrued in 


DUVAL COUNTY SPRCIAL TAX SCHOOL DISTRICT No. . Fao oO. 


coca Fla.— BOND SALE—The $22, ae of 4% B 
ool District bonds offered or sale on Feb. 6—V. 142, p. eke wes s — 
pee at by the Public Works Administration. Dated Dec. 1 1935. 


Due $1, from Dec, 1 1938 to 1959 inclusive. 


JACKSONVILLE, mage mtn OFFERING PLANNED—Fred M. 
oe City Co of Finance, announces,he will recommend to the 

y Commission issuance ‘of 10- and 15-year bonds in the city’s forthcom- 
con ‘sale of refun bonds. 


A block of ene worth of bonds is proposed for sale d July for 
delivery Aug. 1. They would take up maturities of oA . Land Sept. 1. 
The city already has sold $700,000 worth of refun bonds on this 


‘’s financial program. disposed on a net interest rate of 


23%. 
Cit y y Treasurer C. W. Hendley yesterday afternoon forwarded a check 
for $62. 562 to New York to take care of cond | interest due March 1. 


KEYSVILLE SCHOOL DISTRICT, Fla.—BONDS SOLD—The dis- 
trict recently sold $22,000 school building bonds to the Public Works 
Administration at par. 


LAKELAND, Fla.—BOND ELECTION DETAILS—In connection 
with the report. given in these columns recently that an election would be 
held on March 17 to vote on the issuance of $176,000 in sewer bonds—V. 
142, 817—it is stated by the City Attorney that it now appears as if 

the election, if held, will be on a later date as the law under which the 
election was authorized is being tested in a State Supreme Court case. 


LAKE COUNTY | ae Oo. why ree: Fla.—REFUNDING PLANNED 

—The Lake County ~~ Agency has submitted to bondholders a 

nding plan for nancing the indebtedness of Lake County 

al road and bri districts and special school tax dis- 

tricts. Defaults in princi pt and interest on the bonds of the county and its 
districts totaled $1,246,755 as of Oct. 1 1935. 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 15 (P. O. West Palm Beach), Fla.—-BONDS VALIDATED—lIt is 
reported that the Circuit Court on Jan. 30 validated the $41,250 bridge 

construction bonds approved by voters at election held on Dec. 2. ox. 
of the bonds will be approved by Caldwell & Raymond of New Yor 


ST. PETERSBURG, Fla.—BOND DETAILS—lIn connection with the 
$134,000 hospital remodeling bonds authorized recently by the City Council 
—V. 142, p. 817—it is stated by the Director of Finance that these bonds 
are not general obligations of the city but are hospital reven.ie certificates, 
to be issued pursuant to a Public Works Administration project. 


IDAHO 


GOODING SCHOOL DISTRICT (P. O. Gooding), Ida.—BONDS 
VOTED—At the election held on Jan. 21, the voters a aporoved the issuance 
of the $50,000 in junior high school construction bon A Public Works 

tration allotment is expected on this project. 


RIGBY, Idaho—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Feb. 14 by Amos J. Clements, City Clerk, for the » pureneae oa a 
$25,000 issue of econ n sewer bonds. Interest rate is not to exceed 4% 
payable semi-a y. Denom. $1,000. Due $1,000 a 1938 to 19 
and $2,000, 1951 te 1956. Principal and interest payable at the City 
Treasurer's office. A certified check for 5% of the amount bid, payable 
to the City Treasurer, is required. 


ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2 cP. O. 
St. Anthony), Ida._-BONDS VOTED—By a vote of 249 to 10 the residents 
et oe recently approved a proposal to issue 933,000 high school 


ILLINOIS 


BUREAU COUNTY (P. O. Princeton), I1l.—MATURITY—The $100,- 
000 3% % court house remodeling bonds sold recent! by b price of 100.075 to 
the Continental Illinois National Bank & Trust , Mature 
Dec. 15 as follows: $8,000, 1937 to 1940 incl.; $10, 000. 1941; $8,000, 1942 
to 1945 incl.; $10,000 in 1946 and "38. 000 in 1947 and 1948. 


CHARLESTON, Ill.—BOND SALE—The $30,000 4% bonds offered 
Feb. 6—V 142, p. 994—were awarded to Robinson & Co., Inc. of 

Chicago as follows: 
$10,000 street maroon bonds sold at a price of ee! plus a premium of 
13, equal to 109.13, a basis of a out 3 Due $1,000 on 

eb. 1 from 1947 to 1956 incl. 

10,000 natatorium bonds sold at remium of $613, equal to 
1 1,000 on Feb. 1 from 1937 


13,a —oe ~ about 2. 
to 1946 incl 
10,000 sewerage improvement bonds sold at par plus a premium of $865, 
equal to 108.65, a basis of about 3.08%. Due $1,000 on Feb. 1 
from 1943 to 1952 incl, 
Each issue is dated Feb. 1 1936. 


CHARLESTON, IIll.—BONDS OFFERED ~—_ IN vuer MEN T—A new 
issue of $30 avo 4% general obligation bonds is being offered b Agar 
son & Co., cago, maturing 1937 to 1956 at prices to yi 25% 
to 33) p0 0%. This issue is the only bonded debt of the city which is c. ‘than 
1 of assessed valuation. otal overlapping debt amounts to $119,- 

=. 4.82% of assessed valuation. 


CHICAGO PARK DISTRICT, Il.—ADDITIONAL BOND RE- 
FUNDING DETAILS—Halsey, Stuart & Co., Inc. of Chicago, which re- 
ony launched a program for refunding the outstand debt of the super- 
park districts, announces that the plan, invol the issuance of 


They were 


om plus a 
Due 


Chronicle 1153 
$99, sence =~ bonds, covers: the obligations of all of the following named ne Die 


Park ct, Edison Par 
trict, Ferswood } Park District, ~—— Glen Park District Hollywood Park 
District, Irving Park Jefferson Park District, of 


Share k ct, Northwest Park District, N Distri ° 
Park District, Ravensw Manor-Gardens Park District 
Ridge Park District, Ridge Avenue Park District, River Park District, 
uganash Park District, South Park Commissioners, West Chicago Park 
Commissioners, West Pullman Park District. 
The announced that if the plan is declared effective they will 


purchase $4,291,546 refunding 4% bonds at 100 and interest to supply 
a cash to to pay all interest accrued under this offer, the total tax levy, 
rovided in ding ordinance, will exceed twice interest uirements 
4 taxes collected from or and future levies will into a sinking fund 
to be used first, to pay interest, and second, to ret bonds 
The offer cannot be declared effective unless holders of both ‘past due and 
peor se ig Ly agree to its terms by deposit their bonds to the extent 
2 presses. Deposited bonds ma withdrawn on or after 
uly 1 To36 hout expense to owner unless refunding offer and agreement 
has been declared effective or extended by mutual consent. 
CONSOLIDATION CUTS OPERATING COSTS 25%—Consolidation 
of the former 22 Chi park districts into one unified system has made 
ble a decrease in the cost of park facilities and service of 25% com- 
pared with the previous situation, according to Robert J. Dunham, Presi- 
dent of the Board of Park oners. This was was accomplished he 
stated in a report sent ot the Legislature in session at Springfield, despite 
increased costs due to better care and maintainance of park areas, and vastly 
enlarged service to the a apn 
Savings on the 1935 5 eve supounting to $6,273,805 were effected by re- 
duction of the bond 553 614 t ~ Baoan 4 the refun 
operation now under way and spending $2,720,191 less than the 
appropriated for corporate purposes. 


FREEBURG, III. hae + ag SALE—The he $38. 000 4% water revenue bonds 
offered on Feb. 7—V ht BT awarded to the First National 
Bank of Freeburg. Davad eb. 1 1936 and due Feb. * as fo ponewes $1,000 
from 1937 to 1946, incl., and $2,000 from 1947 to 1955, incl 


ILLINOIS (State —DEBT STATEMENT—John ‘Stelle, State 
Treasurer, has issued the following 


Statement of Indebtedness of the State of Illinois Outstanding—Feb. 1 1936 
Called bonds and notes oo aan Sion have 











ceased to draw interest, viz.: 
New Internal improvement nn Sere Paiste Bash 
New internal iaaueeveinans interest stock pa 
QE Ge BT be cuteulolbiekincidiiicite 500. 
ne old internal improvement bond... ....... 1,000 .00 
i2¢ SI a a i ia a 12,000.00 
E : y relief notes, first issue, called Jan. 459. 996.20 
E relief notes, second issue, called Dec 
28 [934 ibdvatetiunbhdatevesabitcbdbuadads in’ 16,625.49 
$66 411.69 
State high WP BO hh datnabddviikdbadtivbiteooads debuted 137 .012,000.00 
Soldiers’ compensation bonds... .............-..- eee 29 .247 ,000.00 
YHOO i i i i ee a 4,059 ,000.00 
I a ee ea 46,403 ,000.00 
Os Gin pate bbdtias 6b eb chads bkatlom enn eowe $216,787 ,411.69 
Tax anticipation notes held by: 
Motor fuel tax fund for revenue__..__...._...._.__.- ,000.00 
Motor fuel fund for soldiers’ compensation bonds... .. 170,000.00 
Agricultural premium fund for revenue............... 500,000.00 
Ty er RS, Cp ee EN ee ee ee ee $218,107 411.69 


NORTH OKAW TOWNSHIP (P. O. Cooks Mills), Ill.—BOND SALE 
—The National Bank of Matoon purchased last Jul "an issue of 20, = 
6% coupon road bonds at a price of par. Due $5, annually. 
$5,000. Interest payable annually on July 1. 


OAK PARK, Ill.—BOND SALE—H. C. Speer & Sons Co. and C. W. 
McNear & Co., ek, of Chicago, are —e offering to investors at ces to 


yield from 2 to 70%, Brgmon re $1 Ree 4% coupon 
sewerage revenue Kh, of an = A ey Hs issue O $1.23 Denom. 
$1,000. Dated Dec. 1 5. Rx amen ho and semi-annual Tiikecass os 1 
and Dec. 1) payable + the Treasurer's office. Due year poaety 
Dec. 1 as jensen: is $85,008 1938. 1939 and 1940; ; $30.000 ,000, 1941 to 1949; 
2,000, 1950 and 1951; $33,000 2 and 1953 1954 to 1957: 
40.000. 1958 to 1968, and $45, 0000, i969: Legality pete D by Chapman 
& Cutler of Chicago. 
Financial Condition of the Village 
Actual value of taxable ryeety. @ GE. nnenamammiinbac $114, 00.990 
Assessed valuation oss I a a a at 42,347,312 
General obligation bonds outstanding. ...............-.--- "983. ‘500 
Sewerage revenue bonds (this issue) --............-... ..--- 1,100,000 
Water revenue certificates outstanding... ..............--.-. 87 ,000 


Overlapping Indebtedness (Oak Park’s Share) 





Cook County and Forest Preserve... .. .................-. $1,270,444 
Coben, Eeemtegst BGS, cdcccbcdtiduiitictiddcsbacbblsbcccé 2,338,274 
Cae et eee DI, oi, whos ot tuctbobodwddsontdoced 
a a oe ns io cs os etn tet i tia dadign ad Saale 2,020, ‘000 
es Ce Beene Se. SD... ost wena ctincibadteliniat "657, 125 
er Oe Bin oe nn a eo aiad band biinndiniinieen $7,806,843 


City general bonged debt is 2. _* &, - pacemnes valuation. City revenue 
bemaad debt is 2.8% assessed v 

Population of Ok 4 Park: 1920 30 Boe, 1930—63,982; 1936—local esti- 
mate—70,000. 


ROXANA GRADE SCHOOL DISTRICT NO. 103, Ill.—BOND SALE 
—The First National Bank of Wood River pu ec. 

330,00 000 4% building bonds ata price of par. Dated Dec. 11 " 

$1,000 ue $1,000 in 1937 and $2, from ey J se “1949 inci. COallable 
at the option of the District. Int. payable J. 


ZION SCHOOL DISTRICT, Illl.—BOND bh +H issue of $113,000 
574 % anes bonds has been sold to the H. OC. Speer & Sons Co. of Chicago 
at a price of par. 


INDIANA 
ANDERSON SCHOOL TOWNSHIP (P. O. Anderson), Ind.—BOND 
OFFERING—C. A. E. Rinker will — s ds until 


, tee, 

10.30 a. m. on March 2 for the purchase of 
bonds. Dated Feb. nA 1936. Denom. $500. 
ana $1,500 July 1 1938; $1,500 Jan. 1 and July 1 fro 
$1,500 Jan. 1 and $2,000 July 1 1947; $2,000 
to 1950 incl. Int. payable J. & J. certified check for 
the order of the Township, must EAMES. perp gS roposal. 

opinion of Matson, Ross, McCord & Clifford of Indianapolis wi 

hea the successful bidder. No conditional bid will be consid 


Phone CIVIL TOWN (P. O. Butler), Ind.—BOND SALE—The 
ON £7 § sche balidies 5 bonds offered on Feb. 10—V. 142, p. 994— 
L. yoy Butler at par 2 um of 
equal : 103.332, a is of about 3.50%. eb. 1 1936 


each six months from Jan. 1 1938 to Ju 4 1 1949 incl. 


Ind.—BOND OFFERING—Thomas M. Griffiths, City 
ery will receive bids until .m. Feb. 12 for the purchase of $26, 000 

% sewer bonds. Denom. $ Dated Feb. 151 Interest Day- 
sible semi-annually. Due he 000 each six months from ‘July 1 1937 to 
Jan. 1 1950, incl. 


*" DEKALB COUNTY (P. O. yg ON Ind.—BONDS NOT SOLD— 
The issue of $7,818.80 5%, coupon drain bonds offered on Feb. 3 was not 
sold. Due serially from 1936 to 1945 incl. Int. payable J.&J.15. One 
bond _fa for r_ $364.19, others $390.94 each. 


“EAST C CHICAGO, REN T OFFERING—M. A. .. McCormick, 
City Controle will receive sealed bids until 2 p. m. on Feb. 24 for the 
purchase of $1 54, 000 not to exceed 4% interest delinquent pas anticipation 
warrants, to be dated as 1 the date of delivery, issued in any denoms 
requested, not exceeding $11,000 and mature $11, 000, Dec. 1 1937; $11, 000, 


and due 
CLINTON, 








1154 


Jgne | and Des. 1 from 1988 to 1048 incl. of id of 1%. "The warrants Rate 


of pM gpa _ 2 multiple 4% ofl 
yes on or hy to J 
"HAMMOND SCHOOL vy AL ae ao on chase, of $138.500 seh schoo 
will receive on for purchase 
bonds, which will mature $50,000 in 1943 and 1944 and Sadao ie 


KANKAKEE SCHOOL TOWNSHIP Rolling Prairie) pom 
BOND on, in (engral Bes A, Trasteo, will stee, will will receive ve sealed bids 


until 11 a. m. ( Ties) he tha 
$50.000 4% school bonds. Dated Jan. 10 1936. ae No. * "her $1, a50. 
thee ae toe $1. 950 each. Due one bond eaca six 
937. Principal and interest (J. “J. 10) D — pabin 06 the Lobes 
Trust Oo., LaPorte. A certified check for % of the issue must 
accompany each proposal. 

MICHIGAN CITY SCHOOL CITY, Ind.—BOND OFFERING—Ruth 
Rydzy, Secretary of the Board of Trustees, will receive sealed bids until 
7:30 p.m. on Feb. 26 for the purchase of 48, ON 4% coupon school bonds. 
sense Feb. 28 1936. Denom. $1,000. on July 1 from 1939 

$o 1964, pal and ‘interest .) 580” payabi at the Citizens 
Michigan City. A certified cae $2, ble to the order 
of the Board of f Trustees, must accompany each proposal 


OAKLAND CITY AND COLUMBIA TOWNSHIP CONSOLI DATED 
SCHOOL DISTRICT (P. O. Oakland), Ind.—BOND OFFERING— 
The Board of School Trustees will receive bids until 1.30 p. m. March 2 
for the purchase of $19,290 school bonds. 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND 
SALE—The $33,280 school building bonds offered on Feb. 11—V. 142, 
Pp. 818—were award ded to the Franklin Bank & Trust Co. of Eva 
2 oe ee , equal to 100.03, a basis of 
a oe 


TERRE HAUTE, Ind.—WARRANT SALE—The issue of $75,000 time 
warrants offered on Feb. 8—V. 142, p. 656—was awarded to Marcus R. 
Warrander of Indianapolis on a 2 % interest basis, um of ¢ $15. 
The In ry. go Bond & Share rp. of Indianapo , second high: bidder, 
offered a $13 premium at a 2% % interest rate. 


VANDERBURGH COUNTY (P. O. promevite), Ind.—BOND SALE— 

The issue of $320,000 poor relief bonds offered on Feb. 10—V. 142, p. 

818—was awarded to the First National Bank of Chicago at 2% interest 
a premium of pers equal to 100.211, a basis of Fy ng 1.98%. Poe 


for 
National City Bank of Evansville = the Harris Tr 
um of $227 for 2s. ated Feb. 


Chi , bid t Joinely . offered a prom 
oe 6. _— ,000 on June 1 and Dec. 1 in each of the years from 1937 


IOWA 


AFTON SCHOOL DISTRICT, lowa—BOND SALE—An issue of reo. y! 
3% % school building bonds has been sold to the Commercial State B 
oy to0 and - Shannon City agg eank of Shannon City, at a 4.3; 


— to 101. Interest payable May 1 and 
+ $y 1. ue yearly from 1939. to 1950. 


BREMER COUNTY (P. O. Waverly), lowa—BOND ELECTION—It is 
that an election will be held on March 10 in order to vote on the 
issuance of $75,000 court house bonds. 


CRESCO peg tae gpa SCHOOL DISTRICT (P. O. <yeese), 
lowa—MAT URIT Y—In connection = — sale of the $69,000 schoo 

bonds to the Cresco Union Savings Bank at a price of 100. 85 aed 
in these columns last December—V. amine ~~ 92—it is stated by the 
District Secretary that the bonds mature as ollows: $2,000, 1937 to 1947; 
$6,000, 1948 to 1054. and $5,000 in 1955, giving a basis ‘of about 2.92%. 


ance ml rag Fo ge attfprenny / ¢ eee Boe - eg and oral 1% 
be received at 7 
purchase of a $76 

936. Due on Dec. 1 oo Shoes $1,000, i 1 $2,000, 1938; $3,000, 1939 
and 1940; $4,000, 1941; 1; $3,000 ‘ode 1944 and 1945; 

,000, 1946; $4,000, 1947 and t ioas: $5,000, M7040: $4,000, 1950 and 1951: 

‘000, 1952 to 1954, and $4,000 in' 1955. ‘All bids shall specify the rate 

"interest. The bonds will will be sold subject to the approving opinion of 
Stipp. Perry, Bannister & Starzinger, of Moines, 


ae tg ed COUNTY (P. O. Grundy Center), lowa—BOND OFFER- 
IN . A. Meyer, County Auditor, will receive bids until March 12 for 
| ie annie of $540,000 road refunding bonds. 


LUCAS COUNTY (P. A: Chariton), lowa-——BONDS AUTHORIZED— 
The County Supervisors have adopted a resolution providing authority for 
the issuance of $26,000 funding bonds. 


OSKALOOSA, Iowa—BOND SALE—The $7,000 sewer outlet and puri- 

fying lant bonds offered for sale on Feb. 6—V. 142, p. 819-——were 
by the Mahaska State Bank, as 24s, paying a premium of S10, 

equal to 100.14, reports the City Clerk. 

OTTUMWA, lowa—BOND SALE—The $85,000 issue of paving im- 
provement bonds offered for sale on Feb. 6—V. 142, p. 819—was awarded 
= ae Vee D. Beh Co. of Des Moines, as 3 “6s, at par, according to 

e y Clerk. 


PAGE COUNTY < oO. Clarinda), lowa—CERTIFICATE SALE— 
We are informed by B. F. Mitts, County Treasurer, that the $20,000 issue 
o iroad yyy moe 2 ‘anticipation. certificates offered for sale on Feb. 6 
—V. 142, 1 was awarded to om ye ge & Sparks, of Des 
Moines, at ue %. plus a premium of $2. The only other bid was an offer 
of $1 premium on 1s, tendered by the Page unty State Bank. 


ROCK RAPIDS, Iowa—BOND ELECTION—An election has been 
called for Feb. 26 at which a proposal to issue $100,000 municipal electric 
light and power plant improvement bonds will be voted upon, 


SHELBY COUNTY (P. O. Harlan), lowa—WARRANT SALE—The 
Oarleton D. Beh Co. of Des Moines, is reported to have purcnased $64,000 
secondary road eattstpation warrants, at 4%. 


ens tno fama COUNTY (P. O. Sesuaswa) lowa—BOND SALE—The 
funding bonds offered on Feb. 13 were awarded to Jackley & Co. 
of $53,000 Moines as 2%s, for a premium of $501, = Se 100. 945, a basis of 
apeet 3.01 ana @ Polk-Peterson Corp. of es, was second, 
um for 2 Dated April a 1936" Due as follows: 

$20. tr ‘ana 10 1948, and $1 000. 1949. 


WHAT CHEER, Ilowa—BOND SALE—An $8,000 issue of 3% sewer 
mds is reported to have purchaesd recently by Jackl & Co. of 
Des Moines, for a premium of $100, equal to a price of 101.25. 


WOODBURY COUNTY  (P. O. Sioux City), lowa—BOND OFFERING 
——Sealed bids will be received by Van W. Hammerstrom, County Treasurer, 
until 4 1. m. on Feb. 17 for the purchase of a $200,000 issue of coupon fund- 

All other things yoy Be a preference will be given to the 







oe 


Th rovi opinion M Ross 
& vachen: polis will be fumnisned the successful bidder, 


bi ge a and accrued interest or ter which specifies the lowest interest 
rate. ated Jan. 1 1936. Due on Jan. 1 as follows: $10,000, 1938 to 
1940; $15,000, 1941 and 1942; $25,000, 1943 and 1944; 1945, and 


$50. ,000 in 1946. Principal and semi-annual interest payable at the County 
easurer’s office in Sioux City. The county will nish the bonds and 
the approving opinion of Chapman & Cutler of Chicago, and all bids must 
be so considered. A certified check for 2% of the principal amount of the 
bonds bid for, is required. 

(This notice supersedes the previous offering report, given in these 
columns recently.—V. 142, p. 996.) 


KANSAS 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING— 
Andy Clark, County Clerk, received bids until 3 p. m. Feb. 14 for the 

urchase at no less than par of $12,000 24% 4% bonds. Denom. $1,000. 

ated Feb. 11936. Int. wy + F.&A.1. ue $4,000 Feb. 1 1937, 1938 
and 1939. Certified chec r 2% of amount of bid required. 


COLLYER SCHOOL pieraser e. O. Collyer), Kan.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that a $35,000 


issue of school construction bonds has been sold. 


Financial 


nst taxes delinquen y3 5 of 
one are regeome a ae te ianarin as Dp rovided in Ohapter 16] 





Feb. 15 1936 


Chronicle 


CUNNINGHAM, Kan.—BONDS VOTED—It is stated ved the lasuance Oity 

or eno that at in 8 election 1 on. Feb. 3 eho verse on a 
000 in wa works system bon seek that t 

bonds are to be r for sale in the near future. 

GARDNER, Kan.—BOND SALE DETAILS—It is as antes by J. P. 
Williams, City Clerk, that the dana 000 water works bonds sold recently 

as noted here—V. 142, > ane Sereeeee by the Farmers Bank Bank of 
Gardner as 3s, Bs ng & premium ry) oe are to 100.285. Denom, 
$1,000. Cou 1935. Due serially, last bond 
maturing on .. 1 ne Interest Ae... A. & O. 


GREENSBURG, Kan.—BOND OFFERING—It is stated by the City 
Olerk that he will receive sealed bids until 9 a.m. on $e iy for Le Fm 
chase of a $58,000 issue ‘of sewer bonds. Due seriall 
bonds were approved by the voters at an election h a on ety 14. 

HUTCHINSON ya oy DEFEATED—On Jan. 28 the voters 
of the city rejected a pro issue $564,138.54 bonds to finance the 
construction of a munici gas distribution system. 


PITTSBURG, Kan.—BOND SALE—An issue of $125 4 municipa- 
water wee improvement bonds has been sold to Stern . & Co. of 
Kansas y 


ee iano Shee pubic werk taiet tuade ofiireh om web. 13 won 
eo ubl'c wor ‘ 
See St ee any 
ona par plus 000. 
of Kansas Oj Oity bid Dar p us a premium of $10.34 per $1,000. Datel Jan 16 
1936. Due in eq netalments in from 1 
ay an official tabula- 


WICHITA a ee OF tg el 

tion of the bids received for the purchase of the $194,434.02 refunding bonds 
that were awarded on Feb. 3 to Blyth & Co. of New York, as 2 
101.876, a basis of about Ye oe ppeniee these columns.— ‘8142 


>. 996: 

Premium Bid 

Name o Go. td Per 1s 000 
Blyth & Ind., sj, Chicago, Th ne ee eR Tan $18.76 
Harris t & Savi , Chicago, Ill., and Estes 

Payne ac & Co, Tene. neg TOES Ee ey ae Pe ee 18.37 
Baum, eimer Kansas City, Mo., and Halsey, 

Stuart & Co. Chicago Dl diem nsicgiitathotesneddagsasene 10.52 
City National ‘Bank & Trust Go., Kansas City, Mo., and 

Stern Brothers & Cc. Kansas City M0... 0-25--25--- 10.10 
Brown-Crumm - Dunne-Israel Ranson-Davidson 

Co.; Smail-Milburn Co.; Lathrop-iiawk-Herrick Co.; 

Wichita, Kan., and Columbian Securities Co., Topeka, 8.581 
Ag National Bank of Chicago, Chicago, Ill...........-.- 7.1 
F. 8. Moseley & Co., Chicago, Ha Mor Alpe MaRS 7.00 
A. G. Becker & Co., "Chicago, AON EEE RENEE oe oe 5.60 
Commerce Trust ., Kansas City, Mo., and Bancamerica- 1.70 


> COUNTY (P. O. 
AB Ben County Clerk, will 
of $9,500 2% unemployment reiief bonds. 


purchase 1937 to 1945, incl. 
KENTUCKY 


Municipal Bonds 


EQUITABLE 


Fredonia), Kan.—BOND OFFERING— 
receive bids until Feb. 17 for the 
Due yearly on Feb. 1 














Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 
KENTUCKY 


COVINGTON, Ky.—BOND poe ga CONTEMPLATED—It is 
stated by W. H. Newhall, City Auditor, that $368,000 of not to exceed 
will be dated about April 1 1936. Denom. $1,000. 
Prin. and int. payable at the city depository. Legality to be approved 
by Chapman & Cutler of Chicago. 
eRe An, Ky.—BOND ISSUANCE CONTEMPLATED—tThe pare 
f Commissi ioners is is said to be planning the issuance of oy F sic 
$150,000 of 3% % funding bonds, to retire the city’s floating de Soste 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


NCORPORATE 
A. T. T. TEL. N. 0. 180 cunneennne RAYMOND 1189 


New Orleans 
LOUISIANA 











JEANERE La.—BOND a ty pg ht ag bids will be received 
until 7 p. m. on Feb. 18, by Ma ey Oe S.J. Bourgeois, for the purchase of three 
issues of bonds divided as follows: 
$65,000 sewerage = ue from Feb. 1 1937 to 1966 inc:. 


. bonds. Due rom Feb. 1 1937 to 1966 incl. 
1 Pie to 1951. 

Int. rate is not to exceed 8%. vebie: F & A. Dated Feb. 1 1936. 
The epetering opinion of B ampbell, of New Orleans, will be fur- 
nished. ‘These bonds were a . ved oe voters at an electin on Nov. 21 
1933. m certified check for Ys of the bonds bid for. payable to the Mayor. 


is required. 
ae eth report eee the offering notice given in these columns recently. 


RAYNE. SEWERAGE DISTRICT NO. 1 (P. O. Rayne), La.—BOND 
OFFERING—Sealed bids will be received until 3 p. m. on March 10, by 
Mayor Joe Gossen, A. the | ge of a 5 000 issue of sewerage bonds. 
Int. rate is not to exceed 5%, payable M .& 8. Denom. $500. Dated 
March 1 1936. Due serially from March 1 1938 to 1966. The right is 
resarved to effect deivery of the bonds in instalments as funds are needed 
for the construction of the sewera works within the District. The 
bonds are part of an issue of bonds in the principal amount of $125, 000. 
authorized by the voters on Jan. 14. The approving opinions of B. 
Campbell of New Orleans and Benj. H. Charles of St. Louis, will be tN 
ayn dh nme Ff purchaser. A certified check for 2%, payable to the Mayor, 

req 

WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND 
mt BT tg $30,000 issue of improvement bonds offered for sale on Feb. 12 
—V, 819—was purchased by the Bank of West Baton Rouge, of 
Port Kien?” ‘— a premium of $31, equal to 100.103, according to the 
Secretary of the Po ice Jury. No other bid was received. 


MASSACHUSETTS 


AVON, Mass.—BOND SALE—The issue of $56,000 cou 
offered on Feb. 13 was awarded to Webster, Kenned 


9,000 townhall 


n school bonds 
Co. of Boston 


as 24s, at a price of 100.769, a basis of about 2 39% ated Feb. 15 1936 
and due Feb. 15 as follows: $3, 000 from 1937 to 1988: incl. and $2,000 from 
10% to 19 1956, incl. Other bids were as follows: . . 

nt. Rate Raie Bid 
Tes MI TO iin cancsik ds esdtn co bslnidisich > with detail docentin 2%% 101.13 
Hornblower & PRE ETT re 23 100.547 
NN {IE cs. ate Shins nin halide Uibbiaimaiied 3% 100.23 
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BARNSTABLE COUNTY (P. O. Barnstable), Mass.—TEMPORARY 
LOAN—The Hyannis Trust Co. recently was awarded an issue of $50,000 
ba ee at 0.21% discount. Due Nov. wi6 1936. Other bid<- were as 
First National Bank of Yarmouth (plus 30 cents)...........-.-.-. 0.23 
Bussardse Bay National Bank... .....cccccccccccccccccecccus 0.23 
Cape Cod Trust Co SOS SS SSS OSS OOS OG26 CO SC 66 © 60 62S CHOOSES SESSSEOESS 0.25 oO 


BOSTON, Mass.—NOTE SALE—On Feb. 13 an issue of $4,000 ,000 tem- 
rea ioe hy ag ny to a may $79. A Hutzler of aaian 
a teres us a ., Wil oO yoy n 
allgarten & nd & Goodwin; 


Jackson & Curtis 
A. G. Becker & Oo.: Schwa & Co., and Py wd was second 
lus $56 premium. Notes are dated Feb. 17 


with a bid of .70% interest, +R 
Halsey, Stuart & Co. bid 0.70%, plus a premium of $48. 


1936 and will mature Nov. 4 
poe ne Mass.—BOND OFFERING—Bids will be received by John H. 
, Ci ty Treasurer, until noon Feb. 24 for the purchase of 11 issues 
of cou upon bonds aggregating $2,425,000. Bids must for all of the bonds 
offer and must not at less than par and accrued interest. ‘The issues 
are divided into two oups, A and B. Group A consists of a block of 
s675. 000 Rap ye equipment bends. Bidders are to name rate of 
interest will bear in a multiple of % Bonds due $135,000 yearly 


on April 1 from 1937 to 1941 incl. In bid “Aiding for up A bidders are to 
name rate of interest, issue by issue, ae multiples of 4%, but not to exceed 
3%%. The issues in group B are as follows: 


$20,000 reconstruction of water pipe trestle at Chelsea North Bridge 
bonds. Payable $2,000 annually April 1 1937 to 1946 incl. 

200 ,000 ney Market Building, foundation, improvements, &c., bonds. 

ayable $14,000 annually, April id 1937 to 1941 incl., and $13,000 


annually, April 1 1942 to 1951 i 
400,000 new intermediate school, Eliot Square, Roxbury, bonds. Payable 
$20,000 annually, April 1 1937 to ‘1956 incl. 
400,000 new intermediate sc hilli Brooks District, Dorchester, 
bonds. Payable 20. 000 ann , April 1 1937 to "1956 incl. 
300,000 Cheslea St. and Eastern Ave. ‘irdge bo bonds. Payable $15,000 
annually, April i. coe to 1956 incl. 
200,000 South Boston School addition bonds. Payable $10,000 
annually April 7 i 37 to 1956 incl. 
100,000 s special al class school, ——_ Marshall Distri 1 an bonds. 
aye Sine ,000 om pg & April 1 1937 to fo56 in 
50,000 E terations, new cafeteria, a. Payable 
Mn Fg April 1 1937 to 1946 incl. és and $2,000 annually, 
ril 1 1947 to 1956 incl. 
40,000 New Dorchester District bs ad welfare building bonds. Payable 
$2,000 annually, April 1 1 to 1956 incl. 
40,000 New East Boston Dievetet pa ct put blic vere hp bonds. Payable 
$2,000 annually, April 1 1937 to 1956 in 
Bonds of all issues will be in denomination of —y ,000 each, will be dated 
April 1 1936; principal and semi-annual interest. (A 1 fs Oct. 1) 
payable at the City Treasurer's office. Certifi Boston 
ational bank or trust company, for 1% of amount of bonds bid for, payable 
to the City Treasurer, required. very on or about per 


BROOKLINE, Mass.—LOAN OFFERING—Albert rere Town 
. will receive sealed bids until noon on Feb. 72 or the 
at discount of $300,000 notes, dated Feb. 17 1936 and due Nov. 10 1936. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County receive sealed bids until 11 a. m. on 
Feb. 18 for the purchase at 25.000 ,000 industrial farm loan Chap: 

ter 126, notes. D . $5,000. Payable Feb 
1937 at the Merchants National Bank of beaten or at the National Shawmut 
Bank, Boston, at the option of the holder. Delivery will e at the 
latter institution on or about Feb. 19 1936. The nov notes will be certified as 
a ape am ee and validity by the National Shawmut Bank of Boston, 
advice of Ropes, Gray, Boyden & Perkins of Boston. 


==é 





GARDNER, Mass.—NOTE SALE—The issue of $300,000 temporary 
loan revenue anticipation notes, dated Fep. 12 1936, which was offered on 
Feb. 11—V. 142, p. 996—was awarded to the National Shawmut Bank of 
Boston on a 28% discount basis, plus 10 ee The Merchants 
ew Bank of Boston bid 29% disco ue $150, 000, Nov. 6 1936; 
000, Nov. 10 1936, and $50,000 . Dec. 21 1936. 


"Other bids ds were as follows: 
Discount 
0 nn De Oe OE OGRE, .. i, 1» sim dtstiinmiimaaniie ethdiniiel 0.29% 
First National Bank of poston (plus on cddididathna beateibeaden 0.305% 
Leavitt & Co. (plus $1.3 Pe Gel ait ROE A AI TBF PGE PEM IAD Ss 0.31 
First National Co »- kill a a pita eA 0.32 
ee nS ne 0.35% 


MANCHESTER, Mass.—NOTE SALE—The Merchants National Bank 

ased an issue of $100,000 Roses at 0.16% discount. 

Due Nov. 6 1936. The New England Trust Co. .. Boston, second high 
bidder, named a rate of 0.163%. 


MASSACHUSETTS (State of)—BOND SALE—The issue of $4,000,000 
public works bonds offered on Feb. 14—V. 142, Pp. 996—was awarded to a 
syndicate composed of Halsey, Stuart & Co., Inc.: Bancamerica-Blair Corp.; 
Ladenburg, Thalmann & Co.; Graham, Parsons & Co.; George B. Gibbons 
& Co., Inc.; Darby & Co.; Spencer Trask & Co.; Shields & o.; G. M.-P. 
M hy & Co.: Burr & Go., Inc.: Adams, McEntee & Co. - Inc.: R. H. 
Moulton & Co.; Manufacturers & Traders ‘Trust Co.; Stranahan, Harris & 
Co.; R. F. es Co.; Bond, Judge & Co. and Battles & Co. as ls, ata 
rice of 100.1 a basis of about 0. 95%. Due $800,000 each year on 

eb. 15 from 1937 $0 1941 inclusive. 


MASSACHUSETTS (State of)—NOTE SALE—tThe issue of $3,000,000 
notes offered on Feb. 13 was awarded to a group ~ of the Merchants 
National Bank of Boston, Boston Safe Deposit & t Co and the Da 
Trust Co. of Boston at 0. i8%. Dated Feb. 21 1936 po due Feb. 15 1937. 
The Bankers Trust Co. of New York and the First National Bank of Boston, 
ae second high bidders, named a rate of 0.19%, plus a sranpam of $18. 

Rollins & Sons bid 0.205 >, Dlus $5; Faxon, Gade & Co., 0.21%, 
lus $12; Halse oy Stuart & cee nc., 0.24%, plus $19 and Salomon Bros. 
Hutzler, 0.27%, plus $11 


NORFOLK COUNTY 4 O. Dedham), Mass.—NOTE SALE—The 


,000 tax anticipation notes offered on eb. 11—V. 142, Pe ge 
awarded ~ the Merchants National Bank of Boston on a .1 
basis. e First National Bank of Boston bid .18% pk A, ~~ 
dated Fate “11 1936 and payable Nov. 10 1936. 

Other bids were as follows: 

Bidder— Discount 
Second National Bank of Boston... .... ccc ccccccncccecccecc 0. Oe 
OIE, SE i ot hae reawbunvennbwek 
Moween. "Abbe & Co. SPR chien SbuidéGudendiud casttidebwiudéa . .225% 


NORTH ADAMS, Mass.—LOAN OFFERING—Adrien Bonvouloir, 
City Treasurer, will receive 80 sealed bids until noon on Feb. 18 for the pur- 
shane at discount of $100,000 revenue anticipation notes. Due Nov. 10 
1936. The notes will be payable at the Merchants National Bank of Boston 
issued in such reasonable denoms. as the purchaser may desire and will 
be delivered at the Merchants National de of Boston for Boston funds. 
The Merchants National Bank of Boston will certify that the notes are issued 
under the authority of an order of the City Council of North Adams, the 
legality of which has been approved by Storey, Thorndike, Palmer & Dodge 
of Boston and that the signatures thereon are genuine. The ~ 5 Depers 
incident to the issue will be filed with the Merchants National B f 
Boston where they may be inspected. 


Financial Statement , . 
Year— Lewy 0 1936 
SE. otha iusiadtmavinthaalsnininthh niin ddieksnmesl $820,397 $8,791.41 
Pi batnkeonnankhebbedhn. wneihdivene ddan we 16,000 0,115. 
Weis th di csihn dp eobknied da entalantinih ee tineibih date abit, dintee dak 825,943 49,017.47 
AEE ee PEE SI SSR aR ie SEA pr aay YS a 24 ‘801 246, ‘75. 
1 Mowery $22,858,290. 


935 assessed 
Bonded debt $82 
Ei ae Feb. 10 Oa36. $9, 871.72; outstanding loan against tax titles, 


Sorulation: 22,085. Tax rate 1935, $35.50. 


PITTSFIELD, Mass.—BOND SALE—An anne Ras $65,000 coupon 
bridge bonds offered on Feb. 13 was awarded to F Putnam & Co. of 
Boston on a bid of 100.267 for 2s, a basis of about 1 06% Newton, Abbe 


Chronicle 1155 
& Co. of Boston, were second, Offering 101.69 for 2%s. Dated Feb. 1 1936. 
rene a year? on Feb. 1 as follows: $5, , 1937 to 1941; and $4,000, 1942 to 

Other bids, all for 244% bonds, were as follows: Rate Bid 

Webster, K SO ki oc te i 8 thbttdbelitjiediteeba 101.1 
Re ce ee ee ied.. 101.1 
H BOUND BOM. nis, ce coddddbdodbcatiédbbocdbetbbdnsebadat 101. 
Me Nts EEE 08 Oa sins cmondees comecncoseneddeboaseuwebeented 100. 
Rin ny setae eee 19H 

ou | TI anon aces petit en tines dich tmaenanneiiaiadll ‘ 
Hornblower & Weeks... we terrane ner onee Syren rine 0 Seema nee. 100.347 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until lla.m., Feb. 17 for the purchase at not less than 
par par of the following coupon bo nds: 
$90,000 pospital administration building bonds. Due $5,000 yearly 
March 1 from 1937 to 1946, incl. and $4,000 yearly on March. 1 
60,000 — 1947 to 1956, AF, 


municiy nicipal | garage ‘ponds. Due $3,000 yearly on March 1 from 


Bidders are to an, rate ofinterest, in multiples of 4%. m. $1,000, 
Dated March 1 1936. in, and semi-ann. int. M. i & 8.1 papente at tne 
National Shawmut Bank of +. in Boston 

Bonds are engraved under the supervision of and authenticated as to 
genuineness by the National Shawmut Bank  $ Boston; their | ty 
will be approved by Storey, eae +) rane Dodge, whose opinion 


will be furnished the purchaser. — to these issues will 
bes filed with the said bank where 1 y- ay 
Bonds will be delivered to the p aser at a ational Shawmut Bank 


of Boston. 
(These bonds were originally offered on Feb. 13 as 10-year serial bonds.) 


TAUNTON, Mass.—LOAN OFFERING—Lewis A. H , City Treas- 
urer, will receive sealed bids until 3:30 p. m. on Feb. 18 r the purchase 
at discount of $800,000 revenue anticipation notes. Da d Feb. 18 1936 
and due as follows: $300,000 Nov. 25 1936, $200, Dec. 23 1936, 
$200,000 Jan. 21 AO and 1 $100,000 bays 17 1937. Denom. $25,000, 
$10, 000 and $5,000. These notes be engraved u ed under the supervisi 

he First National Bank of A By will guarantee the 


- Ma. and will certify 


that the notes are A y- AY virtue and in pur- 
suance of an order » the oa 


- | Cosmet, nd Vv nay of — order 
f Boston. 


has been approved by Store Palm 
The legal papers incident to t his issue eng be filed © the t f Nntlouni 
Bank of ton, where th Notes will be delivered 


be inspected. 
on or Rig Md Wednesday y, ob. 9 1936, at the First National Bank of 


Boston, 17 Court Street office, Boston, ‘Mass., for Boston , and are 
payable in Boston at maturity. Bids by telephone or telegraph will “pe 
Year— 1935 1934 1933 
Levy tax collections_.___._._ $1,539,313 ef $1,532,452.22 $1,371,305.69 
Uncollected Feb. 12 1936.-.-.-.-- ‘423, 109.1 172 ‘771. 19 16 ‘469 85 


WALTHAM, Mass.—BOND SALE—A aa ,000 issue of coupon school 
bonds was offered for sale on Feb. 14 and was awarded to to Halsey, Stuart & 
Co. S hinest ane Doe nS 5 Seeatum ¢ 790. OF 
a basis of abou 1,000. Dated Feb. 1 936. 

Feb. 1 as follows: $3 000, 1937 to iosi’ and $2,000, 1952 to 1956, allincl. 4 


WALTHAM nny a Rey 2 STATEMENT—Harlan W. Cutter, City 
Treasurer and Tax Collector, has just issued the following: 


Condensed Financial Siatement Jan. 1 1936 


1930 1932 1934 1935 

Assessed valuations So 

. cludi motor excise 

Rae $83. 283 555 $60. 711,140 $57. 765,945 $56.1 932,470 

Fiscal Year Ended— 31 °30 J 31 ’32 Ji 31 °34 
Total bonded debt... “So, 506, 000 $3. 026, 500 $2, 767, 500 $2 "789 »750 
Net bonded debt*__._. 2,176,415 2,534,438 2.355.500 2,387 ‘750 

* Less water and sinking fund other than water. 

Real, — Poll —_ and Special Assessments 

Year— 1932 1933 1934 1935 
Bo cn ene oquiideents $2,110,489.16 $1,738,498.29 $1,966,890.86 $1,935,614.05 
Collected... .... 2,110,340 12 1,736,698.91 1 ‘958, 574.76 1 ‘349, (925.36 
Uncollected..-..- 149.04 ‘he Ss 8,316.10 "585,688.69 


Tax rates: 1932, $34.60; 1933, $28.80; 1934, $33.60; 1935, $33.80. 
mouae red tax titles, $270, 308.54; tax title loan, $147, 430. 69; tax oa hand, 
on notes 0 tstanding at the present time 1935, $ - cash o 
$22 hays 81: ey ,044. 7m date taxes (1935) due, Oct 
y date and hes Nov. 2—5 %—Jan. 1 (excess of $300, 4% % fro 


WORCESTER COUNTY (P. O. Worcester), Mass.—OTHER BIDS— 
The $600,000 tax loan, maturing Nov. 12 1936, awarded to Salomon Bros. & 
Hutzler of New York at 0. 1675% discount, plus $5 premium and placed 
by meg bankers privately, were also bid for as follows: 


National Shawmut Bank (plus 10 cemts) . .. . cc cccccccccneccess= ‘ 
pi i i |p Re le ah Pag ek itl TCE iM Be 
Merchants National Bank of Boston................---.-------- 
a es ee or .  umamamnonunonhennnannnnete . 
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First National 3 Bank . metem (utes OBES) ok. ceewoctdulie tothe 
Leavitt & Co. (plus $2) 
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We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT | 
Telephone CHerry 6828 A. T. T. Tel. DET347 


MICHIGAN 


DETROIT, Mich.—GENERAL REVENUES AND TAX COLLECTIONS 
SHOW GAIN —Marked improvement in financial position of city over a 
zee ago is shown in a Eee? om on the ee finances prepared by First of 

Corp., gy vba — from all sources other than the street 
rowan 9% and water de Hr. the six months ended Dec. 31 1 
amremed to $65,901,483, as against $56.340.142 in the com 6 
rt) 

As of Jan. 3. last, 76.32% of the current tax dye ye been collected 
an increase 0 7.44% over the comparable figure Payments 
delinquent taxes amounted $11, BAD. a ta ol oT 3 $205 990, 671 over the 
previous year. Revenues of the st de 
snarply during 1935, the system ~ b.. 
fund and in 


terest charges at end of 1 5, as against deficit at 75063 576 in 
the year previous. 


ERWIN TOWNSHIP SCHOOL DISTRICT, pepenie County, Mich. 
—BOND OFFERING—Lydia Koski, Secretary of the School Board, will 

receive bids until 7:30 p. m., Feb. 17 for the perceese of $30,000 5% bonds. 
Due $6,000 yearly on March 1 from 1937 to 1941, incl 


HIGHLAND PARK, Mich.—BOND OF FERING—Lillian F. Evans, 

City Comptroller, will receive sealed bids until 8 p. m. on Feb. 24 for the 

purchase ¢ of $206,000 not to poe 4% int. water works supply refunding 

Dated March 2 1936. Denom. $1, Due March 2 as follows: 

$17. 000 from 1937 bo 1943 is incl.; $15,000 0 front 1943 to 1948 Spel, and $14,009 

1949. pan of in in a multiple of of 

int (M. & 8.) So uthed ec e Manufacturers National Tek 

certified check for 2% of the bonds, egy to the order of the City 


Treasurer, "Detroit sit wil i furnteh ed the pt. ~ I ~~ apathre 4 neon: 
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INGHAM TOWNSHIP SCHOOL DISTRICT fe. Oo. of face’ 
Mich.—BOND OFFERING—Roy Hobart, Secretary of Board of Educa- 
tion, receive sealed bids until 8 p. m. on Feb. be eoee EY. 
#38 000 not to Ry 3u%% bonds. Dated M 

6. Due woh ote 1987 to 1041 inel. Interest payable 


M, & 8. R orearh A yng Bh ph RR pen Bro 
approving opinion or <r a Paddock & Stone of Detroit will I be 
furnished the successful b 


ITHACA eager fen ewe Mich.—BOND OFFERING—L _ 
Miller, Secretary of the Board of Education, will receive sealed bids until 
1:30 p. m. on Fab. 24, for the purchase of $20, ,000 3% coupes. high school 

“= and community hall bonds. ated Jan Denom., 
,000. ue $4,000 on Jan. 10 from 1937 to 1941 incl. Prin. and int. 
payable = Ithaca. 


JACKSON, Mich.—PRICE PAID—The $82,500 ai refunding 
awarded to the Jackson City Bank & Trust Co. were so d to the institution 
at plus a premium of $2, ae b. ioe ual to 103.372. Dated July 15 1935 
and due as follows: $6,000, 500, 1940 and $7,000 from 1941 to 

m 





950, incl. Other bids were a S fa ows: 





Bidder emiu 
eres Gs Ce. Wieiee co cocncduausonaubeadbuu $2,562.00 
McDonald, Moore & Hayes, OIG n a cetbneceeetbebamaeeokme 2,376.00 
ee Gag Nneteatete alae RRR mare ae Seige cS INGE ,928.03 


roit 

* Also offered a premium of $229.35 for 3%s. 

MIDLAND SCHOOL DISTRICT, Mich.—BOND OFFERING—E. 
wn 


4% 
15 ague. Due pan, ten. 1 as ay “$51,000. 


iT Chak for $1,000 must accompan pany 
ro . The issue was tone at an election held on Jan. 2 
At the ~— time the voters favored the proposition to increase the yearly 


tax levy the years from 1936 to 1940 incl. > + ee, of not more 
than 5%. of the assessed valuation for the purpose of servicing the in- 


NEGAUNEE SCHOOL DISTRICT NO. 1 i oO. Ro gene ol Mich.— 
BOND SALE—The $132,000 coupon or registered sch ds unsuccess- 
fully offered on Jan. 15 were sold later to William R. Stewart & Co. of 
Chicago as 4s, at par plus a pam 9 of $6,204, equal to 104.70, oo basis of 


about 3.55%. Dated Feb. i 1936 and due Feb. 1 as follows: $3,000 1937 
and 1938; 4 ,000, 1939 to 1941, incl.; $5,000, 1942 to 1947, inci.: af $6, 000, 
1948 to 1954, incl., and $7,000 from 1955 to 1960, incl. 


SAGINAW CITY SCHOOL a — .—BOND were awarded 


First of Michigan Corp. and Crouse & Co., both of Detroit, were a 
the E70. ,000 _Fetunding bo og offered on ‘ren. 11—V. 142, 1 997. The 
$200,000 134% bonds 2nd $76,000 135% onde,’ The He 0 100,057, for 
Savings ne o c 


for 1%s. D RA is i9ge "hl eh bidders aes » Feb 
a e ue ear on rep. 
to 1942, inclusive. r : 


WALTON TOWNSHIP UNION SCHOOL DISTRICT (P. O. Olivet) 
Mich.—BONDS NOT SOLD—No bids were submitted for the $36,000 
not to exceed Ah. interest school bonds offered on Feb. 10—V. 142, p. 997. 
Dated Oct. 15 1935 and due Oct. 15 as follows: $1,000 from 1037 t 1988 
‘ncl. and $2,000 from 1959 to 1965 inclusive. 


MINNESOTA 


CHISHOLM, Minn.—CITY BORROWS FROM STATE—The Invest- 
ment Board of the State of Minnesota on Feb. 5 approved a request made 
by officials of the rs of Chisholm for a loan of $1,000,000 to relieve the 

financial dis holm due to the non-payment of taxes by mining 

com," The pends of $1,000,000 were immediately delivered to the 
Investment Board +4 the city. First instalment on the huge loan was 
given to the officials in the amount of $200,000 and the balance will follow 
within a short time. 


DILWORTH a Ao ye 1 SCHOOL - STRICT NO. 81, Minn.— 
BOND OFFERING—Fr Clerk of Board of Education, will 
receive ._— Laas © DP. = Feb. 80 Tor the purchase of $30,000 3% school 


DULUTH, Minn.—BOND OFFERING—C. D. Jeronimus, City Clerk, 
will receive bids until 2 p. m. March 2 for the purchase of $150,000 muni- 
= mpemapiey ment relief bonds. Denom. $1,000. Cert. check for 2%, 


um of $807 
1 "from 1937 


ELLSWORTH SCHOOL DISTRICT (P. O. Ellsworth), Minn.— 
BONDS SOLD—It is reported by the Clerk of the Board of Education that 
$9,000 school bonds approved by the voters on Oct. 28, have been sold to 
the State of Minnesota. 


FILLMORE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 6 (P. O. Mabel), Minn.—BOND OFFERING—Donald 
Gunoud Clerk of the Board of Whe will receive bids until 2 p. m., 

15 7 the purchase of $20,000 4% coupon school bonds. Denom. 
$14 000. Interest payable Feb. i5 and Aug. 15. Due $2,000 yearly on 
Feb. 15 | Pw 1937 to 1946, incl. Cert. check for 5% of amount of bid 


GIBBON, Minn.—BOND SALE—The $10,000 issue of 3% § semi-annual 

sewer bonds’ offered for sale on Feb. 10—V. 142, p. 997— purchased 

jointly by the State Bank of Gibbon, and the Citizens State oak, of 
m, at par. 


MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids 
will be received until 10 a. m. on Feb. 21 by Theodore H. Arens, Conservator 
of Rural Credit, for the purchase of an $845,000 issue of certificates of 


indebtedness. Denom. $1, Dated Feb. 29 1936. Due on Feb. 28 
1941. These certificates will be issued by authority granted to the Con- 


servator under Section 10 of Chapter 429 of the ston Laws of 1933. 
The certificates will be sold at not less than face value at the lowest interest 
rate obtainable. All bids shall be subject to accrued interest to date of 
deliver An opinion r ding the legality of this issue by the Attorney- 
General of the State will furnished to the successful bidder. A certified 
check for $8,450, payable to the State Treasurer, must accompany bid. 


MINNESOTA, State of—BOND ISSUANCE AUTHORIZED—It is 
reported by Julius A. Schmahl, State Treasurer, that the 1935-36 extra 
session of ihe ae png authorized $2,650,000 in bonds for the purpose 
of furnishing funds to the Trunk Highway Department on the repayment 
to the general revenue fund of mone vs used in previous years to defray the 
expenses of the State Auto License tment. No definite sale date has 
been set but it is expected that the bonds will be offered during May or June. 


MOUNTAIN LAKE, Minn.—BONDS VOTED—At an election held on 
Feb. 4 the voters approved the issuance of $45,000 in 3% refunding bonds, 
according to report. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on March 2 by Geo. J. Ries, 
County Auditor, for the purchase of a $200,000 issue + pe © welfare, 
series E bonds. Interest wate is not to exceed 6%, ore Denom. 
$1,000. Dated March Due on as follows: $17,000 
; $21 000, 1941 and igus: 
3 and 1944; $22,000, 1945, and $23. 000 in 1946. Bids to be 
for one rate of interest, stated in multiples of \ of 1 Wood The e approving 
optron of Calvin Hunt, of St. Paul, and Thomson. 

ll be furnis Delivery of the bonds will be y B.. 3- to the 

purchaser at —- place as he may designate within the United States, at 

the secede dl 8 expense, and the purchaser will be or uired to take and pay 

for the bonds immediately upon being notified by the County Auditor of 

readiness to make delivery. A certified check for 2% of the bonds must 
accompany the bid. 

REDWOOD COUNTY oe ne aren wi plaid NO. 
23 (P. O. Walnut Grove), Minn.— n Jan. 27 the 
oe voted 146 to 13 in favor of the creer or $46. 000 school building 

n 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS AUTHORIZED 
—A resolution is said to have been My by the County Board, author- 
ao gh ory issuance of $300,000 poor ef bonds. Due $150,000 in 1941 
an 


SIBLEY COUNTY SCHOOL DISTRICT NO. 19 (P. O. Gaylord), 
Minn.—BONDS TO BE SOLD—lIt is reported by the District Clerk that 





Feb. 15 1936 


Chronicle 
voters 
$2 BE tS. pS iy te Se Rana 7 


” STARR ocx. Minn.—BOND ELECTION—A special el will be 
held on Feb. 11 for the purpose of voting on the question of cubes si2, 000 
warrant funding bonds. 


WHEATON 


Minn.—BONDS TO BE SOLD—It is stated by the Mem 
Clerk that a $7,000 issue of 3% bonds 


— sewer system was a 
urchased ~ the State of Min- 
0° Posy to 1949. 


MISSISSIPPI 


JONESTOWN SCHOOL DISTRICT (P. O. Jonestown), Miss.— 
BOND SALE CONTEMPLATED—It is stated by the Superintendent of 
Senoote that the Public Works Taeiaiaiontion will purchase $7,000 school 

n >. 


MINTER SCHOOL DISTRICT (P. O. Minter), Miss.—BONDS SOLD 
4 is ay by the Superintendent of Schools that $10,000 school bonds 
ve sol 


MISSISSIPPI (State of)—BOND SALE—The $1,500,000 refunding 
bonds offered on Feb. 11— 142, p. 998—were awarded to a syndica 
oom of the Bank of Clarksdale, First National Bank of Greenville, 
Capital National Co., Deposit Guaranty Bank & Trust Co., Jackson-Sta 
National Bank of Jackson, First National Bank of Lexington, Delta 
National Bank of Yazoo City, First National Bank of Birmingham, First 
National Bank of Mobile, First Nacional Bank of Mon ery, Merchants 
National Bank of Mobile, and Ward, Sterne & Co. of irmingham. The 
successful group offered to take the bonds at 27% 4 ee ak a premium 
of $5,275, equal to 100.351, a basis of about 2.17%. d high offer, a 

remium of 5,200 for 2 4s, came from a syndicate made up [oan f Lehman Bros 

helps, Fenn ‘& Co. ve Eli T. Watson & Co. of New York; Hibernia 
National Bank; rhe oe Baudean & Saeee Ine.; Scharff & Jones, Inc., 
and Newman, Harris & Co. of New Orlea ns. Dated Feb. 1 1936. Due 
on Feb. 1 as follows: $200,000, 1937 to 1943: and $100,060, 1944. 


Rey eee SCHOOL DISTRICT (P. O. Ruleville), Miss.—BONDS 
SOLD TO PWA—The Secretary of the School Board reports that $35,000 
school bonds have been purchased by the Public Works Administration. 


YAZOO CITY, Miss.—MATURITY—tThe City Clerk states that the 
$75,000 3% semi-ann. refunding bonds purchased by the Delta National 
Bank of Yazoo City, 3 at st & price of 100.73, as reported in these columns— 
V. 142, P: 037° $0 000" 000. 1038. 15 1936, and matere on Feb. 15 as wes 


$1,500, 1937; and $7,500, 1939 to 1947, giving a 
about 2. 875. 
oat Mo.—BONDS SOLD—It is stated by the City Clerk that the 
$40,000 court house bonds approved by the voters ae September, have 
been sold to the Commerce t Co. of Kansas City 
ean’ 


BARNARD SCHOOL DISTRICT (P. O. Mo.—BOND 
SALE—A $16 500 issue of school bonds has been purchased at par by the 





Baum-B Co: of Kansas City, at par, according to the President 
of the Board of Education. 
McKNIGHT, Mo.—BONDS VOTED—The residents of the vill a 


recent election gave their approval to a proposal to issue $87, pm. 


bonds. 


MAPLEWOOD, Mo.—BONDS VOTED—At an election held on Jan. 21 
& peepee bond issue of $35,700 for park improvements was approved by 
e VO 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), ype 
roy ey $10, a issue of 3% semi-annual refundi is reported 
to have been recently by Stern Bros. & of Kansas Oity. 
Dated Feb. 1 36. Legal approval by Benj. H. Charles of St. Louis. 


ST. LOUIS, Mo.—BOND ELECTION ENJOINED—It is stated by the 
Deputy Comptroller that an injunction was granted by the Circuit 
in a suit ht by a taxpa oy , permanently enjoining the Board of Elec- 
ee oners (sas. Sant .~ election oo t to the ne vooemn, se 
proposed issuance o n transportation system bonds. 
not expected that the city ‘officials nor the proponents of the bond issue will 
appeal from the said injunction. 


ST. LOUIS, Mo.—BOND SALE—The issue of $1. »770,000 nowy bonds 
offered on Feb. 14—V. 142, p. 998—was awarded to a syndica headed 


by Halsey, Stuart & Co., Inc., of Chi an. for a premium of $20. 089.50 
equal to 01. 135, a basis of abo bout 1.86 86%. s cate incl uded 
the Bancamerica-Blair Corp.; Darb 4 4 J. Van Ingen oe Co 

Hemphill, Noyes & Co., all of New it RADY Parsons & Co. of Phila- 
delphia: Stitel, Nicolaus & Co., Inc., of St. uis; the Anglo-California 
National Bank of San Francisco: Kalman & Co. of St. Paul; Piper, Jaffray 
& Hopwood of Minneapolis, and Baum, Bernheimer & Co. of Kansas 


City. 0. Dated M 11936. Due on March 1 as follows: $320,000, 
2; $350,000, 1943 and 1944, anc $375,000, 1945 and 1946. 


MONTANA 


FERGUS'COUNTY (P. O. Lewistown) ent. SoHD REFUNDING 
AGREEMENT AMENDED AND EXTENDED—The bondholders’ pro- 
tective committee reports that the ent grr kk the county and 
committee dated Oct. 29 1935 prev’ ay! for a plan to refund all of the 
outstanding bonds of the said count as been amended and the date 
for completion of the plan extended to y April 30 1936. 

The principal amendment to the original refunding plan as contained 
in the revised agreement dated Jan. 28 1936 provides for series B refundi 
bonds issued in the amount of $598,000 due nereey in the amount of $29, 
per year from 1937 to 1955 and $47,000 in the year 1956. The o 
plan contemplated a 20-year term bond optional semi-annually. 

The committee announces that arrangements have now ese made to 
provide cash to all bondholders who wegen BL preferences for cash, whereas 
under the original plan the committee limited to a maximum of 
$520,000. The committee desires to int ons that it is imperative that 
bondholders who have not deposited their bonds and indicated preference 
for new bonds or cash should do so immediately since the time element is 
an important factor in the ultimate consummation of the reorganization 


program 
Bondholders are invited to communicate with the Secretary of the 
committee, Stanley R. Manske, 110 Northwestern National Bank Building, 


Minneapolis, for details of the refunding plan. 


LAKE prota dhe Sf tant pat ted La NO. 23 (P. O. . Patoam Mont. 
—BOND OFFERIN vidson, Clerk of the B f Trustees, 
will receive bids until 18. = m. B Monch 6 for the purchase of $65 000 refun 
bonds, which will bear no more than 6% interest. Dated April 10 1936. 
Interest payable April 10 and Oct. 10. Bids are asked on either amortiza- 
tion or serial bonds; bonds will be redeemable after five years. C ed 
check for $650, required. 


MEDICINE LODGE, Mont.—BOND SALE—The $18,200 3% internal 
improvement water works bo bonds offered on Jan. 27—V 142, . 657—were 


awarded to the Ranson-Davidson Co. of Wichita. Dated’ an. _s 1936. 
Due yearly on Jan. 1 as follows: $1,200, 1937; $1,500, 1938 and 1939, 
and $2,000, 1940 to 1946, incl. 

HARRISON, Neb.—BONDS SOLD—lIt is reported by the Vill ° Clerk 
that $5,000 water system bonds approved at an election on Nov. , have 


sold to local investors. 


SCOTTSBLUFF, Neb.—BOND OFFERING—It is stated by W. 8. 
McLoud, City Clerk, that he will ll receive bids until 7:30 B. m. on Feb. 18, 
for the purchase of a $10,000 issue of library bonds. ue in 10 years, 
optional after five years. These bonds were approved by the voters at an 

election on Dec, 10. cael 

SUPERIOR, | Neb.—BOND SALE—L. P. Gregory, City Clerk, states 
that $32,000 3 %% semi-ann. refunding bonds were purchased by Stein- 
auer & Schweser of Lincoln. 


SUTHERLAND SCHOOL DISTRICT (P. O. Sutherland), Pa OI 


BONDS SOLD—It is reported by the District Clerk than $20,000 4% 
semi-annual school bonds were sold recently. Dated Jan. 1 1936. 
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NEVADA 


LAS VEGAS GRAMMAR SCHOOL DISTRICT NO. 12, Nev.— 
BOND SALE—Bosworth, Chanute, & Co. of Denver 
t prices to yield from 2.75 oe 


purchased and are now o to investors a 
to Any ‘aX an issue of $115,000 4% school building bond Denom $1 
- 1 1936. nci and Poe pte terest (Jan. 1 oma uly 1 
Clark Count , in Las Vegas 4 


payable a at the office of the 


000 yearly on Jan. 1 from 1942 to 1953. incl. and $7,000, Jan. 1 et 1954. 


We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


LYN g ATV tee > COUNTY (P. O. Manchester), N. H.—TEM- 
PORA —The First Boston . was awarded on Feb. 10 an issue 

$250, 000. revenue notes at 0.32% unt, plus a premium of $2.50. 
Due Dec. 15 1936. Other bids were as follows: 





a ae Gea i bk twntaeerebdadddddbndedeucaccotocees 0.34 
Ballou, Adams & Whittemore._....................-..--.-.- 0.35 
WR, COG ED DEW c cnamnccossec'seéodcneéschacsaoun 0.38 
 fowesy Meds 7! ligt plagane dee spe eh en an oe pags 0.47% 


ROCHESTER H.—LOAN AUTHORIZED—The City Council has 
voted to borrow bono. 000 in anticipation of 1936 ta 





Chronicle 





NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 
LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 83-1720 1080 
“_ A.T.aT:Nnyi-735 “ne” 











MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-31% 


NEW JERSEY MUNICIPALS 
Colyer, Robinson $ Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2065 NWRK 324 


NEW JERSEY 


ASBURY PARK, N. J.—ALLEGE NEGLIGENCE IN TREATMENT 
OF CREDI TORS—Out-of-State holders of Asbury Park bonds called wit- 
nesses in Federal Court on Feb. 7 to support charges that the city had been 
negligent in ne im peying off its creditors. The bondholders, known as the Barker 
croup. os Judge Phillip Forman again to order the city to place $1,415 
in ite its budget to satisfy a judgment obtained after the city defaulted 
on 
Sudo ll last year ordered the sum included in the budget, but the 
Circuit Court of Appeals ruled that the order should be held in abeyance 
nding efforts of the city, now in the hands of the State Municipal Finance 
mmission, to rehabilitate its finances. 
Arthur T. Vanderbilt, attorney for the Barker group, called William E. 
Harrison, city assessor and tax collector, who testified that city ratables 
gave ropped about $10,000,000 since "1932. Testimony will continue 














CAMDEN, N. J.—CASH BASIS POLICY SUGGESTED AS PRE- 
LIMINARY TO DEBT REFINANCING—State Auditor Walter R. 
Darby on Jan. 30 suggested to Camden officials that the city go on a cash 
basis—even if the tax rate is raised—so that it may refund its bonded as. 

City officials conferred with him on a refunding plan for $4,000,000 i 
bonds, which Mr. Darby said would not be approved by the State Recnnies 
the city lacked sufficient cash. 

Warning officials he would not ‘‘give advice,"’ Mr. Darby told them ‘‘the 
tax rate is what is needed to pay the bills. That's the only answer to it.”’ 


Must Give Assurance 
If Camden wants to extend the time to pay off its $28,000,000 bonded 
debt and lower its interest rate ‘‘it has to give the investor aanerenee that 
it can and will meet its promises on the new obligation,’ he sai 
City officials protes that many of them had n elected on a promise 
- to ery =e vay rate, and that going on a cash basis would raise the rate 


from $4.3 
**Let the ye rate go up,’ Mr. Darby replied. ‘‘That’s the way I feel 


about it.’ 
Suggests City Offer Terms 
Mayor von Neida answered: ‘That's out,’’ 
The State Auditor also suggested that Camden officials approach bond- 
holders and offer them its terms for a reduced interest rate 
He pointed to other large municipalities in the State whicn have gone on 


a cash basis. 
Told They're ‘‘Optimistic’’ 
*‘Camden is the only large municipality in the State which hasn't started 
to get out of the woods,’’ he said. 
e told officials they were ‘‘optimistic’’ if they expected to reduce interest 
on bonds to 3% by their refunding plan. 


1157 


$s SL TIO 0S ee ei eisterod ge sel caleaiias 

no ex cou or Tr 

bonds offered on March arch 16 “1d. D - $99—were mold, as no Did ids were were 
received. Dated oon} arch 1 as =~ tae et 1940 

1941 and 1942: $50,000, 1 aS5100'000. 1944; $135,000, and 

1947; $140,000, 1948: 1949; $190,000, 1950 08200 000. 1951 to 

1955, incl.; $180,000, 1 Bo and a abe. $200,000, 1958 to 1965, incl. 


EAST ORANGE, N. J.—FINANCES GREA TLY ge ng one 
Describing the city's financial ncial status as ‘‘much improved,’’ Mayor Martens 
in his annual m e to City Council Jan. 27 noted @ balance of $1,416,- 
anc. 66 at the end of 1935. Receipts Caring the year os shows Oy Oot 

po ae P were $6,831 ,482.96 and disbursements, $5,414,936.30. 
e balan ebout $260 260.000 more than that of a year —— which was 
$1. 152, 875. 34. “nes in 1934 were $11,044,430.44 and bereomente, 


The water department reported receipts of $408,807.54 and disburse- 
ments, of $376 356.56 leaving: = balanes of $31,950.98. The year before 
receipts to totaled S388 6 602 .36, ‘Gabartemients. 48, $30.39, and the balance, 


ap nh declared it “inadvisable to recommend sone 
pares, ee we realize the need for some major improvemen This 

_o—_ true in view of the fear that the enormous expenditure ~ public 
fu ng made by the Federal government will result in an increase 
in individual taxation, over which we have no control; Commeueeey my 
recommendation is to keep within bounds that which we do 

He reported the number of ns on raliet has Qrovped ¢ ny 7 78 8% of 
the population as against 6.7% in 1934. The if $114,5 8.98 
for relief last year and the State contributed $349, 


EAST WINDSOR TOWNSHIP SCHOOL peat RICT ’ N. J.—BOND 


SALE—The issue of 4% coupon ah tered school bonds on Feb. 10 

racimfai Riise fred fay” ghi 11.94 for $70,500 Sod etal 
or n e 

104.04, Pee oF Qnoet 3.05% y ¥2. xt best bid came from he First 


t 
National Bank of Trento °Minsch monell & Co. of New York, who 
offered $82,615.86 for $79,500 bonds Dated Dec. 1 1935. Due year! on 
Dec. 1 as follows: $2,000, 1936 to 1942; $2,500, 1943: $3,000 to 1064. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. ey 
N. J.—BOND SALE—The Board of Education recently disposed of $10 0,000 
4% school improvement bonds, the Was ton Trust Co. 4,000, 

the First National Bank of Washington $2, nal, and various investors the 
balance. The Board of Education received a total premium of $151. The 
bonds mature from 1937 to 1942. 


HOBOKEN, N. J.—BONDS AUTHORIZED—An ordinance 


providing 
for the issuance of $410,000 not to exceed 1347 serial funding ede ur- 
suant to Chapter 60 of Pamphlet Laws of 1 will come for final reading 
at a meeting mmissioners on Feb. 18. The bonds woul 


be dated March 1 1936 and mature Sept. 1 as follows: $25 a yet $10,000 
1938; $15,000, 1939; 000, ,000 in 1941 an and 194 "$66,006 
from 1943 to 1946 interest payable M. & 8. 

the AeA facts: The gross amount of Bf. ated coun 
of the next preceding four fiscal years, overt OB PR ty 1934 te 


including the amount of sucn taxes represen 

the name of the municipality, which were unpaid + By oO munici- 
pality or the collector of the taxing district, as of Dec. 3 O35" the last 
dey of the next fiscal is $4.1 127,472.13. pal 


amount of bonds of the munici 
outstanding after the bonds authorized by this 
livered is $3,657,000. 


JERSEY CITY, N. J.—BONDS PASSED ON FIRST READING— 

The Board of City Commissioners on Feb. 4 gave first ng two 
ordinances ous ists issuance of $2,500,000 city a improve- 
ment bonds and $19,531.50 ambulances purchase bonds measures 
will be given final consideration on Feb. 18. 


MONTCLAIR, N. J.—BONDS weed Smt: gern gy Board of Com- 
missioners of the town on Feb. 7 val to three ordinances 
which authorize the issuance of 135,¢ 000 fun bonds, $63,000 water 
bonds and $197,000 improvement bonds 


NATIONAL PARK, N. J —BONDS AUTHORIZED—tThe h 
Council on Feb. 3 gave final approval to an ordinance authorizing the 
issuance of $350,000 refunding bonds. 


NEW JERSEY, State of—BOND LIST PREPARED—Outwater & 
Wells, of Jerse City, have issued a list of bonds of this State, its counties 
and municipa ties yielding from 2.00% to 4.25%. 


NEW JERSEY, State of—MUNICIPAL RECEIPTS INCREASED 
A decline of 24% in the amount of delinquent taxes, improved current 
collections and an increase of $3,000,000 in the amount of cash on hand by 
municipalities at ee close of the year was reported recently by Walter R. 
Darby, State Audito 

Approximately $49, 000,000 in tax revenue notes and bonds were retired 
during the year, Mr. Darby added. 


NORTH BERGEN TOWNSHIP, N. J.—NET DEBT GREATLY 
EXCEEDS LEGAL LIMIT—At the meeting of the Board of Co oners 
on Feb. 5, the annual debt statement from the Department of Revenue 
aoe Finance placed the percentage of net debt to assessed valuation at 
, or More tnan 15% above tne legal maximum 

is far above the legal 1 limit of 7%, the 

excess is due in large measure to An fact that the naare © struck according 
to legislation ado ae last year, whicn prohibits municipal officials from 
le items, such as past due taxes and assessments, from 

the gross debt. 


In tne past, tnese receivable items were deductible, but tnis privilege 
was take away under the lew dhe | p= ga whicn forces the municipal au- 
thorities to deduct ‘*‘cash on hand In otner words, Norht oe ol. 's 
debt did not increase during 1935, but tne net debt percentage w | 
because of the new method of computation. The debt percentage the 
township has been above the legal limit for the past five y 

The average assessed valuations of p ropes Sy in the cownanie for the past 
three years is $57 ,637,527 and the net debt is $12,875,357.20 and the gross 
indebtedness $17, 307, 477. 15. 

pect ty ee gt N. J.—BONDS AUTHORI7ED—The Boreuge Council 

Rs ane eg & on os reading an ordinance authorizi the issuance 
of or ise. bonds. Dated March 1 1936. ue yearly on 
,000, 1937 to 1940; $10,000, 1941 to 1947, and 


ty SBF ae of said Act whic 
eréieanes are sold and de- 


March 1 as ov pale $1 
$5,000, 1948. 


WEST NEW YORK, N. J.—PROPOSED BOND ISSUES—Ordinances 


introduced at the meeting of the Board of Commissioners on Feb. 6 provide 
for tee leanne of 51,2 ,000 serial funding bonds and $1,750,000 refund- 
ng ° ' 


NEW MEXICO 


NEW MEXICO, State of—BOND SALE DETAILS—In connection 
with the sale of the $500, 000 2% % highway debentures to James H. Causey 


& Co., Inc., of New York, rown, essman, Owen & Co. of ver, 
ye ce of 100. 176, a basis of about 2.73%, as noted in these columns— 
v. . 999—we are now informed that the bonds are dated March 1 
1936. enom. $1,000. 


Prin. and int. (M. & 8.) payare at the Guaranty 
Legalit 


Trust Co. in New York, or at the State Treasurer's offi y to be 


approved by Thomson, Wood & Hoffman of New York, navendien to report. 
List < of aon "bids follows: 

Nam Int. Rate Price Bid 
James H. A Cuusay & Co. and Brown, Schlessman, Owen 100.1763 
Blyth & Co. and Stranahan, Harris & Co_....__..__._- 336 2 100.0436 
City Bank & Trust Co., Kansas City; Commerce Trust 

o., Kansas City; Stern Bros. & hman Bros., 

Bosworth, Chanute, Loughridge & "NI la a 100.617 
E. F. Hutton & Co. and the First Boston a . 3 100.6008 
BORD A FeO BEGGS bo ts cbbcdicwrinbdcbbvebbdsoscce 3%, 100 


ASHFORD, MACHIAS, YORKSHIRE BLLICOT ILL EAST 
OTTO AND’ FR RANKLINVILL LE CENTRAL SCHOOL DISTRICT 
NO. 4 (P. O. West Valter), IN “ D ot 5 0 000 coupon or 
registered school bonds offered as Few 14—V. 142, rene san awarded 
to Halsey. Stuart & Co. of New York on a bid of 100. 60 for 3.20s. a 

of about 3.14%. The Marine Trust Co. of Buffalo bid 100: 20 for "3. 20s. 
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Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehali 4-5770 

















NEW YORK 


Dated Jan. 1 1936. Due Jan. 1 as follows: $5,000, 1939, 1940 and 1941; 
$6,000, 1942 to 1946; $7,000, 1947 to 1953, and $8,000, 1954 and 1955. 
BALLSTON Spa, N. Y.—OTHER BIDS—tThe $45,000 sewer bonds 
awarded recently to E. H. Rollins & Sons of New York as 3s, at a price of 
100.41, were also bid for as follows: 
Other bids were as follows: 





Int. Rate Bid 
en nn en cians 3.2 100.17 
oe. ie, Geen 43 C0.. EO cncecoceonanncacoene 3.4 100.47 
D emenacmandinheeweenrnintertds 3.4 100.459 
RES Ge WEEna canoes conacthenhdb annie 3.4 100.22 
DENMARK, HARRISBUR PINCKNEY, CHAMPION AND 
RUTLAND CENTRAL SCHOOL DISTRICT NO QO. 1 (P. Copen- 
hagen), N. Y.—BOND OFFERING—W. A. , District Clerk, will 
receive sealed bids until 2 p. m. (Eastern Standard e) on March 3 for 
the of $133,000 not to 5% int. compe or school 
Dated Feb. 1 | 198C. om. $1,000. e a 1 as 
$3,000, pes to 1943 in Fr ge 1944 to 1e incl.; 
1940 to 1955 incl a’ $6,000 from 1950 to'1965 incl Bidder to nam 
siathe te Ry Ay. on the issue, in a Ry 5 ge Ry 1-10th of 1%. 
Prin. and int. (J. & D.) payable at the Black Low- 
ville or at the Irving Trust Co., New York City, at holder's conee The 
bonds are direct general obligations of the District, payable unlimited 
= gee Seeerer one 000, mpany each proposal, —Agi A. Timmer- 
. District Treasurer, must accompan ee ap phe age 
opin ‘ion of caer’ Dillon & Vandewater er of ice on furnished the 
successful bidder 
Financial Statement 
Assessed valuation (1935 assessment roll) . . -.......-.... $1,291,279 
a EE Re ARLE NRE RT INE A 1,600,000 
Total bonded debt (current | ID costhhin wakes taumiididauniiaies 133,000 
Population, about 1,225. 
Note—As the District was only centralized on Oct. 16 1935, no tax has 


as 5 eh been levied by the Board of Education. ‘The school year commences 


DEPOSIT, N. Y.—BOND OFFERING—Lewis A. Austin, Village Clerk, 
will receive sealed = until 3 p. m. oe Standard Time) on Feb. 19 
for the purchase of $24,000 not to exceed 5% interest coupon or registered 
omy ee reconstruction bonds. Da Feb. 1 1936. "Dente. $1,000. 

- 1 as follows: $2,000 from 1936 to 1939 incl. and $1 ae from 1940 





to)1958 1 incl. Bidder to — . single interest rate - oe te = expressed 
multiple of 4 or 1-10th of 1%. Prin. and int. A spayable at “— 
, h ational Bank, Deposit. A certified eco ae $ payable to 


the order of the village, must accompany each proposal. The ap covans 
opinion of Clay, Dillon & Vandewater of New York will be f furnished 
successful bidder. ‘The bonds are direct general obligations of the village, 
payable from unlimited taxes. Sale of these bonds on Jan. 21—V. 142, 
Dp. 659 and 824—was not consummated. 


FREEPORT, N. Y.—BOND SALE—The $42,800 coupon or 1 tered 
treatment lant bonds offered on Feb. 10—V 142, p. were 
ed to A. . of New York, on a bid of 100.30 for 3.10s, 

bests of about 3. OT, 1 1936. us Feb. 1 as follows: $2, 
reso; § = 000 ad 1941 to 1945, incl., “s $3,000, 1946 to 1955, incl. Other 








Na ao Int. Rate Bid 
Geo. B. Gibbons & Co., New York........-..-.... 34% 100.002 
Bacon, Stevenson & Co., I a a 3. % 100.15 
Manufacturers & Traders Trust Co., Buffalo....._. 3 i 100.439 
Second N v4 ERA 3 0 100 

Weigold, NU SEU i ois wih eredicee dates 4% 100.28 


GOUVERNEUR UNION FREE SCHOOL DISTRICT NO. 1 theirs 2. 
Seamworneus). N - Y.—BOND OFFERING—Andrew K. Laidlaw, D 


of $ 
registered school be ding bonds. Dated ‘ 
Due April 1 as follows: $3,000. 1938 to 1941 incl.; 1 to 1944 incl.; 
$5,000, 1945 to 1950 incl.; $6, 2900. 1951 to 1956 incl.: $7,000, 1957 to 1960 

incl. ; $8,000, 1961 to I éa tn Bidder to name a singie t. 
ina smaultiple 9 or 1-10th of 
payable in lawful , Smeg of the 
he oe wanes are direct tions of the District, 
= taxes. A certified check or $3,000, payable to' the order of George 


District Treasurer, a B accompany Those ap 
opinion of Clay, Dillon & Vandewater of New ae oe ork will be forabhes tee 
successful bidder 


GREAT NECK, Y. maga! OFFERED FOR INVESTMEN .. 
Geo. Gibbons & y Inc.; Dick & Merle-Smith, and Roosevelt 
Weigold, Inc., are offering $513,000 4% sewer bonds, dated May 1 1934 
and ane May 1 1936 to 1953 incl. The bonds are priced to yield 0.50% 
to 2.85% and are legal investment, according to the bankers, for savings 
banks and trust funds in New York. The bankers purchased the issue 
from the Reconstruction Finance Corporation at a price of 109.35. 


HEMPSTEAD UNION FREE SCHOOL abd ag 2d NO. 15, N. ae a 
BONDS PUBLICLY OFFERED—The First B m Corporation and B. J. 
Van Ingen & Co., Inc., are offering an issue of °$200, 000 4% scnoc! bulk 
bo from Reconstruction Finance Corpora on at ® Bre 
108.48. The bonds, dated Sept. 1 1934 and due Sept. 1 1937 to 1 
priced to yield from 1% to3.10%. They are legal investment, in the opinion 
of bankers, — banks and trust funds in New York State. 


HUNTINGTON Y.—BOND (ALE ~The one? 000 coupon or 
registered bonds otters on Feb, 14—V. z 2 000—were awarded to 
D re Merle Smith ona. 20s, at a price of ‘bord a basis of about 2. 175%. 


The sale consisted of: 
$100,000 series D qunergency relief bonds. Due $10,000 on Feo. 1 from 
1937 to 1946 incl 
37,000 refundi Due Feb. 1 as follows: $5,000, 1945 


A. nds. 
to 1947 By $1,000, 1948 and 1949; $6,000, 1950: $1, ‘000, 1951; 
$12,000 in 1952, ‘and $1,000 in 1953. 
Each issue is dated Feb. 11936. The following ooner ee were received: 


Rate Bid 
Adams McEntee Eis Di cticbndbieddioditiotim 2.25 100.28 
I i 2.25 100.12 
Ss NNO Bi Giiins db cddiiccnbbteecbninwtet 2.30% 100.139 


KINGSTON, N. Y.—BOND OFFERING—C. Ra 7 Everett, City Treas- 
urer, will receive sealed bids until noon on Feb. 27 for the purchase of 
$300,000 not to exceed 5% interest coupon or registered general bonds of 
1936, divided as follows: 
$170,000 series A work and home relief bonds. Due March 1 as follo 
$10,000, 1937 to 1939 incl.; te ann 1940 and 1941; $20, 000. 
from 1942 to 1944 incl., and. $25 in 1945 and 1946. 
130,000 series B bonds issued for work pro ston, materials. Due March 1 
as follows: $10,000 in 1938 and $15,000 from 1939 to 1946 incl. 
me. issue is dated March 1 1936. Denom. $1,000. Bidder to name a 
. interest rate on all of the bonds, ayo in a multiple of 4 or 1-10th 
of Principal and interest (M. & 8.) payable in lawful money of the 
Tinitea States at the City Treasurer's office. A certified check for $6,000, 
payable to the order of the city, must accompany each propoest. Tt The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder 


LAKE GEORGE, N. Y _—BOND SALE—tThe Rar tt 000 coupon or reg- 
sewer bonds offered on Feb. 10—V. 142, p. 659—were awarded to 
Stone & Webster and Blodget of New York at 3 q, interest for a premium 








Feb. 15 1936 


rhe Stuart & 
a premium of 


Chronicle 


of $178.80, equal to 100.149 a basis of about 2.98%. 
Co. of New ork were second in the bi ding with 





ty for 3. By Re = Jan. 1 1036. Due "$4,000 R-S-¥. on Jan. 1 
Ores Dade were - ~y 

, Premium 
Hak q ~~ i Coie CEs, otic edidadediabisaiedl 3.10 12.00 
J OMRON nes) chek 4 te taawabils oud 3.30 rs 
ie ae & Traders Trust Co. ............ 3.40 513. 
Dee, DOPE GF kc ke cecstdocesscdanecsia 3.50 228.00 
A. GU. AER @ Cader MiBe « ccd ccwsneakesenaserdocsd 3.50% 225.60 


MARCELLUS SKANEATELES, CAMILLUS, ONONDAGA, SPAF- 
FOR OTISC O CENTRAL SCHOOL DISTRICT NO. i (P. O. 
ten gs Y.—BOND SALE—tThe $365,000 coupon or registered 
school ed Rn offered on Feb. 13—V. 142, p. 1000—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo and Graham, Parsons & 
eo: of now York, on a bid of 100.30 gh atl *) pane eed er . 

Dated Dec. 30 1935. Due Dec. 30 as : 
$7 000, 1940 1941 and 1943; $10,000 1043 eo 104 7: "82,000, 1048; or $18:000 ,000, 

1949 to 1953: $ 1954 and 1955; $16, 1956 000, 
1960 and 1961; i 00 000, 17062. 1963 and 1964; and $18, 000. 


NEW HYDE PARK, N. Y.—WINS Steg PLANT po gee 
Appellate Division, Second Department, sitting in Brooklyn, on Feb. 8 
denied = applica tion Ad. = Island Lighting Co. for an injunction to 

the vi ng the cumntanaiien of its own power and 
lighting syotem. The public Works Administration has approved a ioan 
for the project. 


NEW YORK, N. Y.—BOND SALE—The $19 


500.000 subway car 
purchase bonds dated Feb. 1 1936, offered on Feb. tooye 142, p. 1000— 
were awarded as follows: 


$6,500,000 series No. 1 bonds, due $650,000 each Feb. 1 from 1987 so JOS 
incl., were sold as 2s = 100.789, a basis of about 2.10% 
syndicate com posed of the Chase National Bank; Aa The | 
& Trust rich & Co.; 


Co.; R. W. lyth & Co.; 
aha eng = bb Co. and Kelley, ichardson & Co.; the latter 
oO oO cago. 
3,250,000 —_ No. 2 bonds, due $650,000 annually on Feb. 1 from 1947 
1951 incl., were sold as 3s, at a price of 100.18, a basis of 
about 2.985 >, tO an account com of H , Stuart & Co., 
Inc.; Laden , Thalman & Bancem ca-Blair Corp.; 
B.J.V ngen & Co., ane Cassatt & Co.: aaa 
Schaumburg, Rebhann & Lynch; Morse Bros. 
Piper Jaffray & o Sees Minneapolis; A. J. | Co. 


and 
9,750,000 series No. 3 bonds were paphaeed 20 3s. a0 9 neice ox pee, a 
the city's sinking funds. Due $650,000 each Feb 
1966 incl. No other bid was made for this Vang 
Halsey, Stuart & Co., Inc., and ns ge coed oe dt oe re-offering of the 
$3,250,000 3% bonds at prices to yield from to 3%, according to 
maturity. The bankers’ new issue offeri a 2 Be as an advertisement on 
page VIII. The Chase Bank group pri their issue to yield from 0.40% 
to 


40%. 
The Ghase National Bank and associates, in addition to the tender 
accepted for the series of $6,500,000, which was for all or none, also bid for 
the the block of $3,250,000 on an all or none basis, offering 100.07 for 3s. The 
group, in addition, offered to 7% a price of par for all or part of each series, 
naming interest rates of 2K%% 4 % on the respective units of $6,500,- 
000 and $3,250,000. 
. Stuart & Co., Inc. and associates bid 100.106 for all but no 
$6,500,000 as 2s, and bid for a 3 a “my Pore of the first 
two series as follows: $6, 500,000, 2s at 100.65 and 000 3 Y%sat10l. 
The National City Bank of New York headed A "separate syndicates 
which submitted all or none bids on each of the first two series. The bid 
fo the $6,500,000 bonds was 100.35for2%s. Other members of the account 
on that issue included the First National Bank of New York; First Boston 
Corp.; Brown Harriman & Co.; E. B. Smith & Co.; Lazard Freres & Co.; 
Kidder, Peabody & Co. and associates. The other City Bank account, 
which bid 101.6599 for the block of $3,250,000 as 34s, included among its 
mem the First National Bank of New York; First Boston Corp.; Salomon 
Bros. & Hutzler and Lazard Freres & Co 
Gertler & Co. of New York and Stoud & Co. of Philadelhpia, money b 
submitted only = bid, offering 100.279 for all but no part of the issu 


,000 as 2 
a « oy om I s & Co. of New York and associates bid on only the first 
serios of $6°500 000, naming a price of 100.487 for all or part as 2 sand 


100.14 for all or none as 2 \s. ther members of the account were J. & W 
Seligman & Co.; F. 8. Moseley & Co.; Harris Trust & Sa Bank: Gra- 
ham, ep oo J Sa L. . ¥. Rothschild a weak wey by M. Marks & : 
Newton oO. an e Mississip ey 

The Manufacturers Trust Co., New , Marine Trust Co. of Buffalo 
and Barr Bros & Co., Inc. bid on only the first series of $6,500,000 bonds, 
offering 100.68 for all or none as 24s and par for all or part as 2%s. 


COMPTROLLER TAYLOR GRATIFIED AT RESULT OF SALE—In 
the absence of Mr. Taylor from the city, the o ng of bids and announce- 
ment of the award of the bonds was condu by Duncan goa 
Deputy Comptroller. In response to the Comptroller's wire ad a 
of the result of the sale, Comptroller Taylor telegraphed in reply as follows: 

‘‘I am gratified at the tremendous success of this sale, in which, for the 
first time, the city entered as a competitive bidder. I am informed that we 
dg gy te Oy lag hy PEE TLE a ppm 
group, for the es O emons 
said, several times before, that the ‘city is in a healthy financial condition. 
The fact that 34 financial institutions, resented by seven grou 
interested enough to put in 16 different bids, oy 8 es As 

spread awakened interest in the bonds which the y has to sell. In 
addition to these 16 bids by outsiders, there was che Dia. of the Sinking Fund 
Commission which I entered in behalf of the city."’ 


PELHAM MANOR, N. Y.—BOND SALE—The $17,000 series No. 53 
coupon or bonds offered on Feb. 10—V. 142, . 


were award 7 a Co. of N 
Dated Feb. 1 1936. Due $1 


a basis of deg 2. Som ,000 on Feb. 1 
1937 to 1953, incl a Haupt & Co. of New York bid 100. 91 for ‘3s. 


Fron Ger 9 ae er AND PERRYSBURG yon Te SCHOOL 


DISTRIC - Gowanda) sw D OFFERING— 
Julius A. 2 SR ng Disteict Clerk, will receive sealed bids until 2 p. m. on 
Feb. 17 for the ase of $42,000 not to exceed 4% interest coupon or 
registered schoo Aug. 1 1 Denom. $1,000. D 
$2,000 on Jan. 1 from 1938 to 1958 incl. Bidder to name one rate o 
n a multiple of % or 1-10th of 1%. Pri 


terest, expressed . nci and 
interest. (J. & J.) payatte. at the Chase National Bank, New York Oity. 
The bonds are general o ignites of the district, payable from unlimited 
taxes. A certified check $850, payable to the order of the District 
Treasurer, must accompany each proposal. The approving opinion of 
Clay. Dillon & Vondewaber yof New" York will be furnished tne su 
er. 


PORT JERVIS, N. ¥Y.—BOND SALE—The $100, on compen or ra 
seri A relief bonds yy on Feb. 11—V. 


2.608, & baste of spews 2207 
on Feb. 1 1 from 1937 to 194 WF , 


A. ©. Allyn & Co. and E. H. Rollins & Sons, 


ae, Mate Price Bid 


pO EE Re eg ET NEE rep eee ry. 100.22 
Halsey, Stuart & Co., New York............... 100.269 
Geo. B. Gibbons & Go., New York............- 3.10 100.31 
Marine Trust Co., Buffalo.........----------- 3.20 100.29 
FE LEER EN DELETE ECE I EE 3.90% 100 

SUurrOLS COUNTY (P. O. Riverhead), N. Y.—BOND SALE—The 
$431,000 co n or registered bonds offered on Feb. 14—V. 142, 


1001— 
were aaerds to a group composed of Gregory & Son Co., Inc. ' Equitable 
Securities Corp. and Hoffman, Adams & Co., all of New York as 2s, at 
ih plus a premium of $2,452. 39, equal to 100. ‘56, a basis of about 1 92%. 


he sale consisted o 
246,000 general county bonds. Due Feb. 1 as follows: $27,000 from 1938 
$12,000, 1937; $10,000 


to 1945 my ty and $30,000 in 1946. 
102,000 peraee . Due Feb. 1 as follows: 
om 1938 to "1940 Ly es ond $20,000 from 1941 ot 1943 inclusive. 
83 ,000 highway and bri Due Feb. 1 as follows: $3,000, 1937 
oi inclusive; 7, 000° 946; $5,000 from 1947 to 1955 inclusive, 
d $4,000 in 1956. 
All of the bonds are dated Feb. 1 1935. 
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Ms ip. pt! .—BOND a ee issues ° coupon or registered 

110 ,000 were offered on Feb. 10. 142, Dp. 

Se 2S “io a syndicate b headed by the Ghe nical Bank & Trust 
& Co., Lazard & Oo. 

a eel Brame | 4 ‘Commerce Bank & Trust Co., Hemphill, Noyes & Co., 

‘Lynch, , Ballin & 


B. J. Van an Ingen & Shesmbere, Rebhann & 
Lee, Starkweather = Go., onell & Co. and and W. "R. Compton & Co. 


The bonds as offered were d MGeateribed as follows: 
$3 000,000 welfare bonds of 1936. Due $300,000 on March 1 from 1937 to 


1946, inclusi 
1,380,000 series A A A of 1936. Due $69,000 on 


eral 
March 1 1937 to 19 
eeameed, « ~— B bonds of 1936. Due $73,000 on 


arch 1 m 1937 to l 
Deeb tee dated March 1 1936. Principal and interest (M. & 8.) 
Reyes! in lawful money of the United States at the Chase National Bank, 


um of $10,220, equal to 100.20, for the 
enree gues," with che provlion that t the $3 000.000 welfare bonds and 


$730,000 series B 1 honthe’ Deas 2% interest and the 
30 B refunding bonds be nds bear 14% interest, making the net 
interest cost to the ay, about Sgt A cate headed by Brown 


Harriman & Co., Inc. of New York, was secon offering a $2,440 premium 

mtr anes 00 She cntae Races) bares Oo Neen 1 successful bi ah 
marketing the issue, priced the $4,380,000 2s to 

from 0.269 co Ban ing, the Senne, priced the 94.500, 000 7 00%. 


eat fad ag Ag COUNTY (P. O. pene 3 RF ar yaad = 
off A] gou 42. 1ool—were awar oyment work r nds 
* 5 


., of New York as 1 remium of $231, equal to 100 33, 
a basis of anos, 1 ment por ton 18 ic 
009 1 G38, and’ 


936 and due Feb. 15 as follows: 
$30.000 in 1939. Halsey, Stuart & 
f New Yor second high yoy offered a premium of t $67 .90 for 





$30,000.00 


ROWAN COUNTY, N. C. School 314s 
Due Dec. 1, 1954-55 at 100 & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3.91387 A. ae T. Tel. Rich. Va. 83 








Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BONDS SOLD TO 
PWA—Anitissue of $226, % semi-ann. school bonds “x said to have 
been purchased at par by the Public Works Administration 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE— 











The $50,000 coupon or tered school building bonds offered on Feb. 11 
were awarded to R. 8. Di n & Co. of Charlotte. The successful bidders 
= . - ane ‘of + 53. an a 455% int wat and th 95%, vevides the 
ma ’ ow nterest a ‘ 
The» illiam B. reen Oo. nston-Salem oie second, offering -s %. 
premium of $126.96 96 for 3 ge os Dated Marah 1 1936. Due $5. 000 


yearly on March 1 from 1938 to 1947. 


6 yoo gg 2A (P. O. Sernere) we C.—BOND OFFERING 
Easter aT. of the Local ernment Commission, 

eons ole at R AL until 11 a. m. Feb. 18 for the purchase at not less 
than par of $75,000 «Rye pos fully registera ~ cranny home and tubercul 


hospital bonds ers are to name rate terest, in 
Sri rete i pids will be acce 


but not to exceed Teen 

two rates may be ,000. Dated | ep. 1 Ss 3% 500 eee od 
Oertified check 4 

to the State Treasurer oa. East 

Wasnourn of New York bot the purcnaser 


$1 
yearly on Ses. 1 from 1937 to toc} incl. 
apea eS opinion of ‘Rood. 
yp prade N. ne ee 5 SOLD 70 habe Bn is is reported that 


gutuortzd, tn January ‘bythe Cley: Council as reporied here Tecan 
au ere recently — 
V. 142, p. Phe 5 AIL eine tans par cll. th MS ge pen em 


tration. Dated Nov. 1 1935. Due from Nov. 1 1937 to 


The $55,000 coupon rable as to prin road 

, 1001—were  walded to Kirchofer & Arnold 
wh. a am, Dake of abou 1.29%. 
and $11,000 2s. Due from eh OF SOT te 1b4e —~Fapad “4s sams 


yng N. C.—COUPON PAYMENT NOTICE—We — informed 
by H arvey Kennedy ka ge that the town is ready to pay any 
ay on J oun) 188 5, and prior thereto, but will? not pay = 
ee Sue 5. He states that the town will also pay ou 
We some blic and water bonds, dated 
933. "All coupons anew! be mailed direct to him. 


NORTH DAKOTA 


NORTH DAKOTA, State of—DECISION PENDING IN BOND 
DEBT LIMITATION CASE—We are informed by T. H. Foster, City 


rding the friendl 
ohall and its offici ‘in order to 4 
mental units of the State under an 
of Bonded . indebtedness 
municipalities. 

NORTHGATE SPECIAL oan toe bt gh hae SZ NO. 31 (P. O. Bow- 
bells) N. Dak.—CERTIFICATES NOT SOLD—It is stated by the District 
Clerk that the $4,000 certificates - jadeecaanume offered on Feb. 7—V. 
142, p. 826—were not sold as no bids were received. 


VALLEY CITY, N. Dak.—BOND SALE—On Feb. 8 the $55,000 
yy auditorium bonds offered on that date—V. 21. P. 826—went 
ow headed by H. E. Mueller of Hazen as S premium of 
$2.00, equal to 104.181, a basis of about 3.63% “The’ Welle — me 
Oo. of M Min- 


epee and Kalman & Co. of St. Paul 3 SA offered * 
$2,050 for 4s, and the Northwestern National Bank & 

ey offered a $300 premium for 3s. Due $1,000 or: 1 1937; 
and $3,000 yearly on Nov. 1 from 1938 to 1955, incl. 


OHIO 


BALTIC VILLAGE ig bot say DISTRICT, Ohio—BOND SALE— 
The $19, a school buil ds offered on Feb. 7—V. 142, p. 661—were 
awarded Ag , at a price of par. to the Baltic State Bank. lated Oct. 1 
ieee and “dus 770 on ‘Bept. 1 1937 to 1961, incl. Other bids were as 


Nov. 1 


ollows: 

» Bidder— Int. Rate Premiu 
Cesk, Sve? & O06 ccccccccocccsscanscsccsccoecs 4 $149.71 
GBPOU B 0 oo cn wwe ccceccceccccceccccescocccscce 4 125.5 
es: SOON B Wo o's nc cc cnduccdcéwccstescown 54%. 32.7 


Financial Chronicle 
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| OHIO MUNICIPALS | 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AMELIA, Ohio—BOND OFFERING—Imo Hutson, Village Clerk, will 
receive bids | until noon Feb. 29 for the archese at not less than par of 
$1,000 5% fir 0 cistern nds. pare ay $1 Dened Fem. 5 6 1980. Interest 

yable annually.” D ue $100 ty ay y on n Sept. 1 from 1937 to 1946, incl. 
ertified check for $100, payable to the Village Treasurer, required. 


yw yr COUNTY Le Oo. Carrollton) Bs a a CH SALE— 





CANTON 








The $23,000 coupon \ pose bonds offered on oO—V. 142, p. A 
were awarded to P ne, Webber & Oo. of Toledo as 24s at ge Pe 
um of $41.02, equal to 100.17, a basis of about 2.21 

arch 1 1936 and due serially on March 1 from 1937 to 1944 incl. Other 
bids were as follows: 

Bidder— Int. Rate remi 
Cool, Stiver s =... sp dinibhéibabitiibnnn cnet : siz 88 
First National Bank of Oatroilton...22227772772 2 60.00 
First Oleveland Oorp........-------necenn enue 2%% Par 

way So owen tl | Ohio—BOND AND NOTE SALE—The City Retire- 
ment System will purchase $36,900 in 5% two-year notes for Robert Ave., 

California Ave., 12th St. and Hayward Ave. improvements, Henry Urner, 


we Sy tor. announced. $37,000 in 2%¢% 15-year park boulevard and 
fhe system also will buy $37 .0¢ ‘ 


Ga enonee COUNTY (P. ws RE Ohio—BOND OFFERING— 
Blythe Jones, Clerk of Board of County yer ge receive bids 
until noon Feb. 28 for the a ay of $20,000 4% court house bonds. 
ated March 1936. Princi and semi-annual in- 


$1, D 
terest arch 1 and Se t. 1) nie os the Count Treasurer's office. Due 
+ Sept Ps. ingy ya Oertified check for 2% of amount of bid, 


veyabie to the a Ra required. 


CLEVELAND, wt oe ay be ~~ EXTRA 7-MILL LEVY—A proposi- 
tion for a 7-mill ‘special tax Bw Ad ete we additional funds for general 
operating costs will be consid by the voters at an election on Feb. 25. 

aa gat Sa +> COUNTY (P. O. Coshocton), Ohio—BOND OFFER- 
ING—H McCo , County Auditor, will receive bids until noon 
Feb. 29 rie the purchase ‘at not less than par ~s Sai 400 3% a poor 
relief bonds. Denom. $1,000 as far as possible. Dated 1 
Interest payable annually on March Due ‘en March te pe OF 
$4,900, 1941; $5,200 $5,500, 1943, and $5,800, 1944. Certified 
check for $214, ate to + Board of County Commissioners, required. 


COSHOCTON, Ohio—BOND OFFERING—W. J. Beall, Cit 
will receive bids until noon Feb. 29 for the purchase of $6, 500 3 / improve- 
ment bonds. Denom. $1, ari enone one for $500 ated Dec. 1 1935. 
Interest payable semi-annua 500 Dec. 1 1936 and $1,000 yearly 
on Dec. 1 from 1937 to io, ‘tie. ified check for $65 required. 


ENGLEWOOD, Ohio—BOND OFFERING—Charles E. O'Neill, Village 
Clerk, will receive yy: until 10 a. m. Feb. 29 for the purchase at “not less 
than par of $9,000 4% coupon water works plant bonds ts $225. 
Da Dec. 1 1935. 


Interes —_ annuall n Sept. Due 
yearly on Sept. 1 from 1937 to ete 1976 in Oertified cl check for 1100, payable 
to the village, required. 
FOREST RURAL SCHOOL DISTRICT (P. O. Forest), Ohio—BOND 
SALE—The $55,000 school house addition construction bonds offered on 
Feb. i 1<. D. eg awarded to G. Parr Ayers & Co. of Columbus, 





as 3 is, f $594, equal to 101.08, a basis of about 3.11%. 
Da Sept. i 1935. “Die $2, 750 ‘oenety on Oct. 1 from 1937 to 1956, incl. 
Other bidders were: 

Name— Int. Rate Premium 
Rven, Suthbertanl & Oo... < cit isk ah Eb Kdnoccne 3% $329.0 
Bancsite Geemties Oo. ...« oceocicasddtivi dasioccuce 3 242.00 
PR a in Re NIT ar hs TRIES Re AB A 3 232.20 
I Ce i  aemme 3 663 .65 
, De Ce Ce noe nssoseunmna 3 384.00 
eg = ARETE Rie Rie Me Sh ESA IRS SB AS A 3 39.00 

Ne MB Ag St i A A SE ER al 1 ag SE 3 386.00 
Wail. WOU, Wether OF Oe. -~ oo occ ecw kn een emcnsce 3%% 209.00 


HAMILTON COUNTY (P. O. Cinstametip, Ohio—VOTE ON ADDI- 
TIONAL LEV Y—Voters be to approve an additional nal cages 


tax aay -* eo elect ~C¥ se Pe held -“ March r 
extra wo used ih eq amounts for 
and w tip addition will increase the tax oer iy froma ting pur paces 


are needs. 
$20. i2 on = each $1,000 of assessed valuation. 


Swe 
LICK NG COUNTY (P. O. Newark), Ohio—BOND ) SALE—Prudden 
A r Toledo have been awarded an issue of $76,000 poor relief bonds 
, at a price of 100.67, a basis of about 2.10%. Dated Nov. 1 1935 
aS sarialty on bl March 1 from 1936 to 1944 usive 
"$20, 000 sanitary 


gy Po ctype wy Ohio—BOND SALE—The 
sewer system construction bonds offered on Feb. 7—V. 142, Dp. tay | 
a Bank of Mechanicsburg, as 34s, at a premium 
$51, ual to 100.255, a basis of about 3: 22,o. Dated March 15 1036. 
each six months from Sept. 1936 to eo 15 1961, incl. 
Other bidders were: 


Names— ‘ 
Central Bank, Mechanicsburg. -~...............-.. 3% $20,051.00 
Paine Weber Co. Va yA TEE a LS A aT 3 20,083.51 
Cool Stiver & Co., Cleveland.................... 4 é 20°155.55 
Grau & Co., Cin (Ephesians a ih Sigal cei 44% 20, .56 

ngo Mayer, Oincinnati................. 5 20,054.85 
Bliss, Bowman & Co., Toledo... ...............- 5 ee 20,034.00 
G. Parr Ayers & Co., ll i Mig Re 4u% 20,245.00 


MINERAL CITY SCHOOL Coen gel Ohio—BOND SALE—The 
State Teachers’ Retirement Syotemn has purchased an issue of $36,000 
school bonds, due $2,000 each April 1 oak 1938 to 1955, incl. 


OHIO State of AVERAGE YIELDS OF 30 CITY BONDS REMAIN 
'HANGED F ng in Obfo munk steady ponte, ces and moderate ‘bonds 


characterizing Hy 8 o munici 
of A ox ties compiled b a. Me pte 


Y oO pe & located at 2 all ge caduaened’ oh'4 4T tar eee Gee 
ended Feb. 13 Average yield of re ore largest Ohio cities remained at 3.12 
ted according to out- 


debt of each city. 


PLEASANT HILL, Ohio—BOND OFFERING—E. E. Geeting, Village 
Clerk, will receive bids until noon March 2 for the purchase at not less 
3 par of $6,000 5% coupon waterworks improvement bonds. vege. 


ti ceaneer a es at 3.09. Averages are weigh 
standing 


Dated Jan. 1 1936. Interest ayable Feb. 1 and Aug. 1. Due 
$200 each six months from Feb. 1 1937 to Aug. 1 i981" Tm tg Certified 
check for $60, payable to the village, required. 

PORTAGE COUNTY (P. O. mayonna), ag apd en BIDS—The 
following otber bids were submitted for the $63,000 ef bonds awarded 


on Feb. 3 to the Second National Bank of Ravenna as Bais a at par plus a 
premium of $260, equal to 100.412, a basis of about 2.16% (V. 142, p. 1002): 
me Int. Rate Premium 
Braun, Booworth ee a ee 2% $258.00 
ys ea er ai el eh Seg li iene 2 246 
First Phovdinad (EELS RETR EIGN Te a9 ita 24% 132.30 
Sorensen. Harris — OES SGN ESR be SF SE 2%% 368 
Roth & seving Co GRE PER I PE ES ON PS SN BP 2%% 216 
Seenkdet 9 probe nee & Test OO... 06a csewdedcs 2 170.1 
LESTE ELE ERE IE 2% % 75.85 
First Savings Bank, DODGERS. Kciinddinandbabbtadce 3% 501.00 





1160 Financial 


PORTSMOUTH, Ohio—BOND OFFERING—James D._ Williams, 
= of Finance and Audits, will receive — — = p. m. March 4 for 
nase at not less than par of $155,7 ng bonds. 
Biaders are to name rate of nterens, in a multiple of | Cs , but = x A 
6%. ‘ensininations to be fixed by Director o and Aud 
April 1 1936. Princi semi-annual interest A- 


ble at the offi th ye of Finance and A 
payable a eo 3 of the 

is op. 1945, pees and 1947, and ,000, 8, 
flod = we hk of mt oe vg bonds ie: for, payable 


as yee if 700 
1949 and 1950. Certified ch 
to the Bioseee of Finance me A 


R WNSHIP (P. O. ead ey pera wee OFFERING— 
rag 3 ® — < } ny Board of oo Bay nae hy | 
recei Mids until noon March 7 for the paren cOn an par 0 
£0 000 000 6% fire aa bonds. Denom. Dated 2 ye 1 Aso. 
ue $1,000 yearly on April 1 from 1937 to 145." Certified caeck for $90 
payable to the Board of Township Trustees, uired. 


RUTLAND SCHOOL DISTRICT, liao tenets SALE—The State 
Teachers Retirement System purchased. last med an issue of $33 ,000 


4% coupon school bonds at a $660. " 
oa on June 1 and Dec. i i co Oia to 196 1961 it incl. Tnscrest 1 sayable 


J.&D. 
SANDUSKY COUNTY (P. O. hd aay Ohio—BOND SALE— 
bonds offered on Feb. 11—V. 142 826—were awarded to 


& Co. as 2s, at a price of 100. oP: a basis of about2.33%. 


se of: 
16,500 South Ri road bonds. Due $l, 900 sout-enaeeny from March 1 
ace Fy he aad and $500 M arch 1 1945. 


a 1 as follows: $1,000 from 
1937 to 1944 incl., and $550 ‘in 
Each issue is dated Jan. 15 1936. 


SPRINGFIELD, Ohio—BOND OFFERING—W. Luibel, City 
Audi will recei 


83 ,000 


sUcAR CREEK TOWNSHIP SCHOOL DISTRICT cP. O. Columbus 
peerage Ohio—BOND SALE—The State Teachers’ Retirement System 
purchased an issue of $32,000 a7 coupon school building bonds at a 
price ce of par . Dated Oct. 1 1935. ms. $1,000 and $750. Due Oct. 1 
957. faeerest payable A. & O 


UNION at Shrek RURAL SCHOOL DISTRICT (P. O. Convoy), 
Ohio— SALE— bonds offered on Jan. 


31—V. 142 Dp. 
Wert, as 2 lus a premium of $18, equal to 100.10, a basis of 
about 2.48% Dec. 1.1935 and due $900 on March 1 and Sept. 1 


Dated 
from 1937 to 1946, incl. 


WILLOUGHBY, Ohico—BONDS NOT SOLD—Two bids, each for 
5” % bonds, were received for the $70, 500 | does 
10. The offers, which were rejected, 
y Co. of Cincinnati and Otis & Co. of Cleveland. The issue 
Oct. 1 1935 and due Oct. 1 as follows: $5,700 in 1941 and $7, 200 from 


1942 to 1950 inclusive 
OKLAHOMA 


BUFFALO pata 845 owe SCHOOL DISTRICT NO. P. O. 
Buffalo), Okla.—-BOND OFFERING—O. J. Dewey, District Cheek. will 
receive bids until 10 a. m,. Feb. 18 for the purchase at not less than par 
of $15,000 school building bonds, to bear interest at rate in the 

ful bid. Due $1, ay beginning five years after date of 
Certified check for 2% of amount bid required. 


GARFIELD COUNTY et Vp GRADED SCHOOL DISTRICT B 
- Hayward), Okla.— SALE—The $12,000 issue of school 
buil bonds offered for sale on an Fe 4—V. 142, . $27—was awarded to 
eon First National Bank & ‘Trust Co. of Oklamoma ty, divided as ros 
98.000 as 4s, maturing from 1939 to 1942; $4,500 as 34s, maturing 1943 
945, and $i, 500 as 3s, due in 1946. 


MUSKOGEE, Okla.—BOND ELECTION REPORT—The City Council 
is said to have fixed March 17 as the date for an election on the proposed 
issuance of $85,000 in improvement bonds. 


OREGON 


ASTORIA, Ore.—BOND REFINANCING PLAN COMPLETED—A 
fe was for refinancing $2,700,000 bonds of the above city has been completed, 
t was | aaneeeee in Cincinnati on og? 5 by matty E. Weil, an John 
Cincinnati, members of the reorganization committee. About 

75% Tho oft the bonds are said to have Soon deposited with the Central Trust 
©o. under an agreement with the committee. The new plan calls for 
reductions in interest. The new rate will be 1% for the first three years, 
2% for the next three years, 3% for the following three years, and 4% 

ereafter until maturity. 


yg erpbony Sarre oe SCHOOL DISTRICT Po. 47 (P. O. Ver- 
nonia), Ore.—BOND SALE—The $37,000 issue of school bonds offered 
for sale on Feb. 8—V. 142, p. 1002—was awarded to Atkinson, Jones 
& Co. of Portland as 4s. Dated Feb. 1 1936. Due from Feb. 8 1937 
to 1946; optional after Feb. 8 1938. 


COOS COUNTY (P. O. eqs), See -—BONDS VOTED—At the 
election held on Jan. 31—V nag 662—the voters approved the issuance 
of the $376,000 road warrant — bonds by a count of 2,638 for to 2,429 
against. Interest rate not to exceed 5%, , . pa yable semi-annually. ue 
in from 5 to 20 years from date of issue. stated by the County Clerk 
that a definite sale date has not been iden ed as yet. 


COOS COUNTY cCHCC. bie Sg etd No. 54 (P. "s Bandon), Ore.— 
BOND OFFERING—Sealed will be received until 2 p. m. on Feb. 14 
by Margaret Wade, Ditect Clerk, ~ ae the 6, iy eg eo of 
funding bonds. Interest rate is not to ~~ nage , ide able Dated 
Feb. 11936. Dueon Feb. 1 as follows: to 1939; $3 500, 1940 
and 1941; $4,000, 1942 to 1946; optional pon yg Ry 11939. Principal and 
interest pa able at the County Treasurer’s office. The Ea oy ab 
of Teal, Winfree, McCulloch, Shuler & Raley. of Portland, will be furn- 
ished. Bids for less than par ‘will not be considered. A certified check for 
$360, must accompany the bid. 


DOUGLAS COUNTY SCHOOL DISTRICT (P. O. Canyonville) 
Ore.—BOND OFFERING—It is reported that sealed bids will be abe te 
until 4 p.m. on Feb. 15 by T. L. Weaver, District Clerk, for the purchase 
of a $14,500 issue of 4% semi-annual coupon school bonds. 


ESTACADA, Ore.—BOND SALE—The $6,000 issue ) Of co on sewer 
bonds offered for sale on Feb. 3—V. 142, p. 827—was by Hess, 
Tripp & Butchart ro Portland as 3 %s paying a price o 100. 16, equal to a 
basis of about 3.71%. Denom. $500. Dated Feb. 1 1936.’ Due from 
Feb. 1 1939 to ‘aap incl. Interest payable J. & J. 


GRANT COUNTY UNION rts ial terry DISTRICT NO. 8 
(P. O. John Day), Ore.—BOND “A $40, issue of 4% semi-ann. 
school bonds is reported to have goes chased recently at par bY the 
crane, < County Bank. Dated Dec. 1 1935. "Des $2,000 from Dec. 1 1937 


PORTLAND, Ore.—BONDS VOTED—At an election held on Jan. 31 
the voters are said to have approved the issuance of $300,000 in airport 
bonds by a wide margin, to be used in connection with funds to be furnished 
by the Public Works Risstieration: 

It is stated by the Assistant Secretary that no date of sale has been 
determined as yet for the above mentioned bonds. 


PORT ORFORD, Ore.—-BONDS TO BE SOLD—lIt is stated by the City 
Recorder that a $25,000 issue of water system bonds will be purchased by 
the Public Works Administration. 


SANDY, Ore.—BOND SALE—The $10,000 issue of waterworks better- 
ment bonds offered for sale on Feb. 11 l—-¥. hy 7 Dp. ~ St purchased 
by the Clackamas County Bank of Sandy, as paying pramiate of 

100.26, equal to 101.0026, a basis of about 4. 91%; 78 y 1 1936. 

e $l, from July 1 1946 to 1955 incl. 


urchase of a 





Chronicle 


Feb. 15 1936 
SEASIDE, Ore. Wa, SALE—The $70,000 3% fundi bonds 
. 1002——were awarded to t man 
was the only bid received. Dated Jan. 1 
$6,000 each six This was from July 1 1936 to Jan. 1 i041, and 
$5,000 on  yely 1 1941 and Jan. 1 1942; optional on any interest date 


SILVERTON SCHOOL DISTRICT (P. O. Silverton), Ore. BONDS 
DEFEATED—lIt is reported by the District Clerk-Su ntendent th — at 
an election held on Feb. 3 the voters defeated the proposed issuane of 

5,000 in school bonds. 
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PENNSYLVANIA 


BELLWOOD, Pa.—BOND OFFERING—F. D. Miller, Borough Secre- 
will receive rey: — until 7 p. m. on — 9 for the perehans of 
$45.000 2%, 3. ; See. oh ee aX borough bond Dated April 1 1936. 
1,000 1 1 from 1937 to 1946 incl. Interest 
payable ? &O. A certified check for $500 must accompany each proposal 
BETHLEHEM, Pa.—MUNICIPAL POWER PLANT ENJOINED— 
The Northampton Common Pleas Court on Feb. 4 refused to reconsider its 
action in permanently oining the construction of a municipal electric 
power plant and summarily 7 tapeceed every one of the city’s 21 objections 
to the reasons for its order. The Court co in the he my 4 = 
Pennsylvania Power & Light Co. that the city had a wny- Mn 
borrowing ca ty and could — no further indebtedness through Fed 
ts or otherwise, according maaan’. Beye ime ge ghey | 
115,000 from the ‘Public Works Administration last April in order to 
complete the half-finished p 


BRUIN SCHOOL echaned Pa.— MATURIT Y¥—The $22,000 3K%% 
high school building bonds sold recently to the Union Trust Co. of Butler 
at a price of 100.022—V. 142, p. 827—mature $1,000 each Jan. 1 from 
1937 to 1958 incl. 


CAMP HILL, Pa.—BOND OF FERING—W. A. Sellers, Boro 

sealed bids until 7:30 p. m. on March 9 for the purchase 
, sewer and improve- 

. Due March 1 as 
961 and 1966. Regis 
ng interest rate on of 
the bonds. Interest payable M. eck for bad yi the bonds 
bid for, payable to the order of the Borough Treasurer ~~ 
each pro . The bonds will be issued a Soni to the: octets egal 

opinion of Townsend, Elliott & Munson of 


JEANNETTE SCHOOL DISTRICT, Pa.—BOND OFFERING—M 
of Board of School Directors, will receive bids until 

or the purchase of $47,000 coupon bonds, to bear interest 

Denom. $1,000. Due yearly on Dec. 1 as follows: 
‘kb ios and 1939: $3, 000, 1940 to 1953 incl. Certified 


ugh Secre- 


tor $i 


whe COUNTY (P. O. Me hnnan ae weit Pa.—NOTE SALE— 
lings & Co. of Philadelphia permease co n Feb. 10 an issue of 
$1, 000, 000 tax notes at 0.107%. Dated March 1 1936 and due Dec. 1 1936. 


McKEESPORT, Pa.—BOND OFFERING—Sealed bids will be received 
ay the City Clerk until Feb. 18 for the purchase of $150,000 not to exceed 
3%% interest street improvement bo Denom. $1,000. 


MILTON SCHOOL DISTRICT en coche OF FERING—Russell E. 
Hawk, President of the Board of ool Directors, will receive bids until 
Li 20 9». m. Feb. 18 for the purchase at not less than par of $80,000 coupon 

bonds, to bear int. at 2 ge? 3 ay %, a8 named in the successful 
md Denom. $500. Dated 1936 and semi-ann. int. pa 
able at the First Milton National Tansy “in Milton. Due $4,000 yearly 
on Feb. 1 from 1941 to 1960, incl. Certified check for $1,000, payable 
to the District, required. 


PENNSYLVANIA (State of)—BIYNDS APPROVED—The following 
tabulation ee the bond issues approved by the Pennsylvania 
ment of M scape! & Affairs, Bureau of Municipal Affairs, in the period 
from Feb. << to 


Municipality and Purpose— 
Pottstown Borough School District, Montgomery Co.— 
Erect, construct, equip and furnish a school building - 
Bruin Borough School istrict, Butler Count stn 
and equip annex to school building; ins 
light and heating system 
Car ae Borough School District, Cumberland ari 
uip and furnish grade school buildi 
ican orough, Chester County—Acquisition of 
site for and erecting, equipping and furnishing 
icipal building 
East McKeesport Borough School District, Allegheny 
Count aan + alt oe of school ~p and grounds Feb. 
North Huntingdon Township School District, West- 
moreland Ey ME and equip school building 
OS Se BO Ms Gis bn dn woe chisccccinbececknd 
Harmony Pownshin School District, Beaver County— 
Erect, furnish and equip additional to school buil 
West Fairview Borough School District, Cumberian 
County—Erect an addition to school building 
Lansdale Borough School District, + eeanaeiary County 
—Improve, erect, equip and f addition to 
senior high school building 
Greenwood ‘Township, Clearfield County— Refund 
bonded indebtedness 
Dreher Township School District, Wayne County— 
pres. alter, equip and furnish an addition to school 
uilding 
Greene SGcsuskin School District, Pike County—Erect 
alter, oun uip and furnish an addition to school building Feb. 6 
Conway orough—Beaver County—Funding floating 
indebtedness 3 $15, 500; making improvements and re- 
pairs to water works, $9, a 25,000 


PITTSBURGH, Pa.—NOTES NOT SOLD—An issue of $500,000 not to 
exceed 2%% interest public improvement promissory notes was not sold 
when offered on Feb. 11 as Mayor William MeNair refused to open the 
a rooy uves. The notes would have been dated Oct. 1 1935, to mature 


Date 
Approved Amount 
Feb. 3 $100,000 


22 ,000 
45,000 


8,000 
25,000 


40 ,000 
30,000 
7,500 


50,000 


Feb. 6 2,000 


10,000 
10,000 
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Analysis of Funded and Floating Debt Jan. 31 1936 


The actual indebtedness of the City of Pittsburgh is as follows: 
Gross amount of indebtedness... .. _. “ sobeiccvnlbbsheaiaw $63 ,202,401.26 





Bonded debt outstanding. ................. $59,850,400.00 
1% funding debt note due Sept. 1 1936....... 600,000.00 
$60 ,450,400.00 
x Bonds and notes authorized, not issued: 

Public welfare relief bonds of 1 then thevavieth 700,000.00 

z Three-year public improvement notes, 
OU TE Ui cit aiden died n reiin est tngeemienen 500,000 .00 
ETRE LN LEE IER 1,552, 001.26 

-$63 ,202,401 .26 





Credit to be duducted from said gross 
bted ness 


inde 
Bonds of said city included in said gross 
bonded debt which have been purchased by 
the Sinking Fund Commissi 
in the several sinking funds._........... $1,163 ,300.00 
Cash held in said sin funds for the re- 
demption of the bonded debt of the city last 
mentioned 126,203.36 
ag EY IMTS RM EM 4,318,040.00 5,607,543.36 


Net debt ou (which includes bonds and notes 
authorized but not a ia a kk a $57 .594,857.90 
Bonds and notes authorized but not issued: 
x Public welfare relief bonds (sanctioned by 

















CREED BOE Be Se iisicndccunwibeonaiiice 700,000.00 
z Note A notes. Term three years—dated 
Oct. 1 1935, to be scld at this sale WEE ER” 500,000.00 
$1,200,000.00 
Jan. 1 1936 delinquent city taxes.__......._.............- $14.248,499.77 
Water bonds outstanding (included in above bonds outstandg $6,866,700.00 
Cash in water bond sinking fund._.......- $39,596. 
Bonds in water bond sin EF TS ; 
(Included in above sinking funds) 56,396.93 
Se dh ~’ ag RST) REE, PL Se aN AE ye OI Giga $6,810,303 .07 
Gross bonded school debt, Dec. 31 1935............----_ $22 431,449.88 
hse. 1,296,021.80 
a MI a ici hee $21,135,428.08 
Last valuation of taxable property in the City of "Pittsburgh 


t assessed 
about 85% of real valuation: 
RE Se RT I Ng are A $591,172,360.00 


620 ,695,530.00 


Tic: 6: id dihcnahtimetr dante intndith tide cies tee ernaiadiinsnnmeinns eit $1,211,687,890.00 
Population, U. 8. Census, 1920, 594,277; 1930, 669,817. ~ 


RICHLANDTOWN, Pa.—BOND OFFERING—William B. Butz, 





al co o vrwe will ‘receive 7 bids at the Cooma Saitian , Allen- 
, on March 9 for the purchase coupon 
water — 8 of 1935. Dated Dec. 30 1935. One bond for $700, eahars 


oe ed in 26 series, designated from A to Z, the first series maturing 
, 30 1936 and one series six months thereafter. Bonds are callable 
on _— after Aug. 1 © aaa at par and accrued interest on two months’ notice. 

Fe EZ. J.&D certified check for 5%, nto) bes the order of 
hoo iene. must accompany each’ pro 


ROULETTE TOWNSHIP SCHOOL peseRice 4 “em oO. Cc d t), 
Pa.—BOND SALE—The issue of $10,000 — bonds offered oa Foo. 6— 
104. to ee ieveen Paved Apa 15 1956 ane Hak on d rue $1000 0. mone ~ 
v 
1937 to 1946 incl. Other bids, pdf from won, $25.50. to 
$367.70, were submitted by the PF ny —. institutions: Fe Sas pone og pe 
~ is ee Re Ry pori a. 2., CoE pori aoe 
esee; Em id the Hi 
Bank & Trust Co., Smethport. “5 pa: um, 


SELINSGROVE SCHOOL avon he 9 IL oo Send ae er ae 
Celia Marks, of the Directors, 
for the purchase of $30,000 214. 28 8.3. 3 ve i: 


until 2 p. m. on Feb. 
$34 or “ho om school bonds. Dated Jan 
e $l, on Jan. 1 from 1937 to 1966 nel. = on and after 
on al at tee panisrest payable J oe, 3 £300, payable to the onder of che 
for . 
District, must accompany each propposal. ee ee 


SPRING TOWNSHIP SCHOOL DISTRICT (P. O. West La Pa. 
—LIST OF BIDS—The rowins is a complete list 0 of “the bids sabeitteed 
for the $71,000 school bonds offered on Feb. 7. ‘The award has! been de- 

e 
te oaks a cae awed Be c Wor dmiaistration of a grant 


Leach Bros. ETRE GROG Tes REDE oP RL LM PE 3% 

OF RLS PE LIL 34% 100.125 
I as ea a 8 3 00.65 
Cone Bank & Tres Os., MS SIRE SO RIES 3 A 100.076 
Public Works Ue Sitascztacovstrrrsseastyoe rece. 4 — — 


STROUDSBURG, Pa.—BOND SALE—An issue of $82,500 2%% 
soon Fob to Hiisey Stuart & Go: of Philedelphis et bar, Dass ponies 
0.0 t 
of $1,260.60, equal to 101.487. vate as sip teas = 


SUNBURY SCHOOL DISTRICT, Pa.—BOND SALE—The $160,000 
coupon ref bonds offered on Feb. 10—V. 142, p. 827—were awarded 

se onrare idl & Ob, of Panda 2 it piggy 00 
from 1941 to 1948 incl. and due $20,000 on March 1 


WEST PITTSTON SCHOOL DISTRICT, Pa.—BOND SALE—The 
$79,000 cou . nesteranie as bar rincipal or prin. and int. school bonds 
offered on Feb. 11—V. 142 2—were awarded to to Singer, D 


.60 for 3 Ks. 1 1935. Due 
yearly on Dec. 1 as follows: $2,000, 1938 and 1939, and $3, 000, 1940 to 1964. 


WEST READING, Pa.—NO SALE PLANNED—D. C. Wagner, Bor 
ough Manager, states that it is not expected that,any bonds will be sold 


this year. 
RHODE ISLAND 


WESTERLY, R. I1.—LOAN OFFERING—James M. Pendleton, Town 
Treasurer, will receive Ye conten bids until 11 a. m. on Feb. 18 for the purchase 
at discount of $100,000 <i e) issued in anticipation of —_ for the current 

year, dated Feb. 1 8 1936, and maturing Nov. 1936. 

They will be issued in the following denoms.: 3 at $25 000; 2 at $10 ,000; 
1 000. The notes will be ready for delivery on or about Wednesday, 
Feb. 19 1936, at the First National Bank of Boston, 17 Court Street Office, 
Boston, Mass. ., for Boston ds. Said notes will b2 authenticated as to 
genuineness and veey b a 3 Ped say Pa nw aes of Boston, yes 
advices of Storey, Thorndike, o ee of Boston, and ak 

far the ~ Veena to this issue will tbe fi filed with bank, where “eos i 


Year— ae, # — ose 
I sicnch nirep tri eng ia enieat nih tees inends tain ais one moaned $432, 3 1 “88 307 .04 
SE cn.n enone isthedbehvaminbenmdhhaneaewed elie 1,294.62 64,875.63 


No revenue notes have ever been renewed. 


SOUTH CAROLINA 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND 
OFFERING—H. E. Moore, Clerk of tne Co unty Hignway Commission, 
will receive bids until 1 p. m. Marca 3 for the urchese at n +t less than par 
of $80,000 coupon, registerable as to prin mal only, refunding bonds. 
Bidders areto ame rate cs interest, in es multip He of on 4 0, — not to exceed 
6%. Denom. Dated April 1 pal an semi-annual 
ue $4 000 yearly on 
Certified check for 2% of amount vot bonds 


$1,000. 
interest (April Il and Oct. 1) porate in? t ot ‘You 
April 1 from 1940 to 1959 inc 
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bid for, payable to the county, required. "4 gcd of wanes Hoyt 
& Wasnburn of New York will be eR a ge 


ST. MATTHEWS, S. C Beng ota a ‘$34, oy ‘aru, of sewer 
revenue bonds is to have y Johnson, La ne, Space 
& O©Co. of Savannah, for a premium 00.44. “ A toon of 
$38,000 has been approved by the Pu ic orks wph oy 


SOUTH CAROLINA, State of—NOTE SALE. $750,000 issue of 
aeral fund notes is said to have been purchased o b. 7 by the Citizens 
ae Bank, of Columbia, at 59%. Dated Deb. ‘10 1936. Due in 


SOUTH DAKOTA 


MILLER, S. Sse; .—BONDS NOT SOLD—It is stated by the City Auditor 
~ the $10, 5% semi-ann. water bonds offered on Feb. 5—V. 142, 
, 828—were pa sold. Due $3,000 on Jan. 1 1941 and 1946, and $4, 000 


a4 Jan. 1 1951. 





TENNESSEE 


Municipal Bonds 


EQUITABLE _ 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga le 


TENNESSEE 


n.28 passed Tenn.—BONDS AUTHORI7ED—The A Connet on 
Jan. 28 a resolution authorizing the issuance of $318,000 school 











RHEA Couey (P. O. Pee bh yy —BOND OFFERING—Sealed 
bids will be received until 22, 4 & Floyd Knight, County 
sadge. the ihe purchase of a $25, Ba. ’” f 6% hway bon Denom. 

uly il 1935. tay on +,‘ Prin. and int. J. & J. 
Mat - y Chase National Bank in N. yy City. A certified check for 
85 must accompany the bid. 


ROBERTSON COUNTY hy O. Springfield), Tenn.—BOND OFFER- 
ING—It is announced by A. , County Sony that the County 
Judge will offer for sale at noon a arch 3 a 7,500 issue of 4% coupon 
county bonds. Denom. $500. Dated Nov. 1 1935. Due $500 from Nov. 1 
1936 to 1950 incl. Legal opinion and the bonds will be furnished by the 
county. Bonds issued under authority of County Public Works Act of 1936, 
Bonds must bring par, accrued interest and a premium. Sealed bids wi 
also be consid along with other bids. A certified check on a Spcinefield 
or Nashville bank for 5% of the bid, payable to the county, is required. 


TENNESSEE. State of —EXPIRATION DUE ON BOND AND NOTE 
EXCHANGE OFFER—The State will term inate on Feb. 20 its offer to 
exchange up to $20,000,000 of existing 444 % and 4 *, hway bonds and 
notes due in 1939 for extendea obligations due on 1955 and 1958, 
The offer is made by a ree of banks and 

bepmine © firms, headed by the Chase National Bank of New York. 

This offi is said to have been due solely to the desire of the 
State * ease its finan problems before the 1939 maturit apne 
and it is understood ‘that a considerable amount of bonds has urned 
in for the longer maturities 

we — advertisement: of the above notice appears on page VIII of 
issue 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMELIA SCHOOL DISTRICT, Tex.—BONDS VOTED—The residents 
pa mes + es on Jan. 25 approved a proposal to issue $30,000 school build- 
ng a 
BEE COUNTY (P. O. Beeville), Tex.—BOND CALL—Mrs. Edna 
County Treasurer, states that the county will exercise its option 
and call for pa ent on April 10, on which date inverest shall cease, a total 
of $35,000 4 semi-ann. co urt house bonds, numbereéu 81 to 150. NR ony 
$500. Dated May 13 1910. — 40 years after date, optional time after 
10 years. Payable at the Frost National Bank in San Antonio. 


BURNET COUNTY (P. O. Burnet), Tex.—BOND MATURITY— 
The $74,000 4% courthouse and jail bonds being offered by Newman & Co. 
of San Antonio as reported in these ary recently— 142, p. 828— 
are bei sold at prices to yield from 24% 3.50%, according to ma 
The bonds will come d “ro tyadg ( on M March 1 1 as follows: $1 "000" 1937; 7: $2, 2,000. 
1938 to 1942; $3,000, 1 955; $5,000, 1956 to 1959, and $4,000, 1 


CAMERON, Tex.—CORRECTION—We are now informed by the City 
Attorney that "the city officials decided to sell the $36,000 compan school 
bonds jointly to Donald O’Neil & Co., and Rauscher, Pierce & Co. ., both 

of Dallas, as 3%s, at tating, We had the rer interest rate would give 
the city a better had previously reported the sale of 
these bonds to the ary companies named as 4s, at a proice of 101.37 
—V. 142, p. 1003. Due from 1937 to 1952. 


CHEROs COUNTY ROAD DISTRICT NO. 1 (P. O. cule, 
Tex.—BOND SALE—The $53,000 5% road bonds offered on Feb. 
133. i. doe sontngin 2 | 1,080 Srown Crummer Investment Co. of 
ta for a et to 102, a basis of about 4.82%. 
ps on Feb. * a * 9; $6 000, 1950; te 000, 1951 and 
1952; $8,0°0, 1953: $2,000, fei! 007000" 1955, and $5,v00, 1 


FORT WORTH Rb Pg OFFERED FOR IN se TMENT— 
Halsey, Stuart & .. Inc. f yee the Fort —— National Bank have 
urchased $250,000 3% and bonds. The 34% bonds ma maturing 
962-1966 were offered to atl doz and the 3348 due 1938 to 1961 a 
peseee acoenns ane ‘maturities to yield 1.50 to3.40%. The bonds issued for 
arty bt aypround will constitute, in opi on of counsel, valid and 
i ng aPiications of the ay, yable rom ad valorem taxes levied 
ae all yt. ' ts taxable property within we limits prescribed by 
bonds will qualify as | investments for savings banks 
Massachusetts and certain other States, in the opinion of the bankers. 
hv hs at 8 of a on these bonds was given these columns recently. 
me p 
GRANDFALLS ROYALTY SCHOOL DISTRICT (P. O. Grandfalls), 
Tex.—BOND ELECTION—At an election to be held on Feb. 15 a proposi- 
tion to issue $65,000 school bonds was submitted to the voters for 
approval. 
IRVING SCHOOL DISTRICT (P. O. Irving), Tex.—-BOND SALE 
DOT Ree is stated that the $47,000 school bonds sold in January at 
reported at that time—V. 142, p. 663—were purchased by the 
tate ‘eard of Education as 4s. 


KAUFMAN COUNTY as, PRECINCT NO. 1 (P. O. 


Houston, Texas 











law. The 


Kaufman) Mp poe ab pany sap FOR INVESTMENT—A $250,000 
issue of 4 is, 9% seas Seteaing Tones re being offered for public subscrip- 
tion by a up composed of Callihan & ; Soman of Dallas, Rauscher, Fierce 
& Co. of Houston and Frazier Moss & Co. of Fort Worth at prices to yield 








Financial 
from G1S% te 4. 4. GOS 5 eveors to maturity. Dated Oct. 10 1935. e. 


from and interest (A. & O. 10) 
office of the State _ t+ Austin Lewalit; ty approved by th th 
State’s Attorney-Gen cago. 


at the 
-General and by Chapman & ‘Cuties of 
LAMPASAS, Tex.—BONDS VOTED—lIt is reported that at an election 
held on Jan. 28 the voters approved the issuance of $20,000 in water works 
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NEWTON eS. ROAD DISTRICTS (P. O. Newton), Tex.— 
D CALL—Mrs. T. J. Griffith, County Treasurer, states that the follow- 
5% bonds are bein called for payment at par and accrued interest 


ing 
at the office of the State 
$57,000 Road District No. 2 bonds. Dated Jan. 27 1921. Due on 
os 27 1951, tional — 2. 27 1931. These Lae are the bal- 
of an ofiginal issue 100,000. Called on March 1. 
40,000 Road District 0.1 omg ated March 10 1918. Due on March 
10 1948, optional on March 10 1928. These bonds are the 
issu ed on —e 10. 


of an e of . 
Interest shall cease on these bonds on the dates call 


PORT ISABEL, Tex.—BONDS VOTED—It is oye that at an 
election held on Jan. 25 the voters approved the issuance of $60,000 in 
water works bonds. 


® POLK COUNTY (P. Livingston) 
nection with the sale of ee $170,000 4%% semi-ann. refunding bonds 
that were sold to a syndicate headed - ahan, Dittmar & Co. of San 
Antonio, as repo here recently—V. 142, p. 829—it is stated by the 
oe ho a that the bonds were sold at par. Due $10,000 from May 15 


SAN PATRICIO COUNTY ROAD DISTRICT NO. & (P. O. Sinton) 
Tex.—BONDS VOTED—At the election held on Jan. 18. the voters approved 
dno tasannse of the 000.000. road bonds. 


SHERMAN, Tex.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for March 2, of the $10,000 314% semi-ann. school 
bonds, noted in these columns recently — . 142, Dp. t is stated by 
o City pg | that the bonds are in egy E denominations and mature 

March 2 1937 to 1946, incl. and int. payable at the 
fos National Bank in New York Cit Legutite to be approved by the 
Attorney General and by Chapman “Cutler of Chicago. A 
check for 5% of the issue, payable to the City, must accompany the bid. 


rag & + we COUNTY (P. O. Canton), Tex.—CORRECTION—It is 
stated » 4. . Stovall, County Judge, that the given here recently 
to the effect "mas an election would be held on Feb. 8 in order to vote on the 
Se Tere on ey we wu © as no bond issue is 
contemp. $ 


WHARTON COUNTY (P. O. Wharton) Tex.—MATURITY—It is is 
J that the £100,000 &% semi-ann. road and 
uqu ae Pace oh of ouston, at > pce of 
here 1004—are due Feb. 1 
1937: $5,000, 4 38; Vegi, 13> 1980 to 1041 $10. 000, 1942 
, and $6,000, 1946 to 1948, f about 


UTAH 


area aoaeon Utah.—BOND SALE CONTEMPLATED—A $20,000 
%, semi-ann. water revenue bonds apereves 5a voters at an 

election ‘2, last November, will be taken by the Public Administra- 
—_ ie a Town Clerk. Dated Oct. 1 1935. Due $1,000 from 


oe COUNTY SCHOOL DISTRICT (P. ae Soe 
VOTED—At an election held on Jan. 7 hed voters of 
approved a — — of $60,000 for the purpose of financing 


a,S8chool b 
VERMONT 


GROTON, Vt.—BOND SALE—The Montpelier National Bank has 
been awarded an issue of $30,000 coupon neending bonds as 348, at a 
price of 100.41, a basis of about 190. 16%. a eb. 15 1936 and due 
serially from 1937 to 1956 incl. E. H. Rollins & Sons of Boston bid 100.29 
and the National Life Insurance Oc. ‘of hE ony 


WASHINGTON 


yal OW we oe ey DISTRICT (P. O. ae eee am) Wash.— 
BOND SALE CONTE TED—The $500,000 school approved 
by the voters at the aeothanl | held on Sept. 21, will be offered = e in.the 
near future, according to report. 


PASCO, Wash.—BOND nas He ies” eee of $11,000 fire equipment 
ponds offered on Jan. 31—V. 142 ay 2—was awarded to the Bank of 
Odessa as 4s. Due $1,000 yearly m 1938 to 1948. incl.; redeemable 
after two years. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND OFFERING 
PLANNED—Pierce County Commissioners have agreed to call for bids 
in the near future for $2,200,000 in revenue bonds to be used toward con- 
struction of a toll bridge across the Narrows. Sale of bonds is subject to 
approval of a Public Works Administration grant of $1,800,000. 


SUNNYSIDE \ fi gh IRRIGATION DISTRICT (P. O. Sunny- 
side), Wash.—BONDS SOLD—The $100,000 refunding bonds that were 
approved by the a at the election last oN . 141, p. 3270— 
have been purchased by the State of Washington 


WEST VIRGINIA 


McMECHEN, W. Va.—BONDS DEFEATED—The election held on 
Feb. 1 resulted in the defeat of the proposal to issue $97,000 a light 
and power plant bonds. The vote was 672 ‘‘against’’ to 318 * » Sg 


WISCONSIN 


APPLETON, Wis.—BOND OFFERING—Sibert Johnson, 
yg tows will receive bids until 8 p. m. Feb. 21 for the purchase of $ 
%, bonds, which $7,500 are issued for th® purpose of refunding floating 
Soe and $18 500 for construction of sewe . and improvement of streets. 
Denom. 10 for $1,000, 30 for $500 andl or $100., Due $2,600 yearly 
ng one year after ance. 


'- LADYSMITH JOINT HIGH SCHOOL DISTRICT NO. 1 (P.*O. 
Ladysmith) Wis.—BONDS DEFEATED—At an og ay held recently 
the voters are said to have defeated a pro to issue $22,000 school 
construction bonds, on which project a Public Works Administration loan 
had already been approved. 


» » MANITOWOC, Wis.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on Feb. 21, by Arthur H. Zander, City Clerk, for the purchase 
of three: ssues of bnods aggregating $269,500, aivides ex as rouge 
$192, “ South Side Junior High School bonds $500. on 
Dec. 1 as follows: $12,000, 1936, and 39, 508, 5. 1937 to 1955 pe | 
15,000 McKinley School addition bonds. Denom . $1,000. Due $1,000 
from Dec. 1 1936 to 1950 incl. 
62.000 sanitary sewer bonds enom. $1,000. Due on Dec. 1 as follows: 
$5,000, 1936, and $3. 000° o1937 to 1955 incl. 
Interest rate is not to exceed 34%%, payable J. & D. Dated Dec. 1 1935. 
Bidders to name the interest rate in multi - oe na or 1-10th of 1; % and the 
same rate to apply to all bonds. The bo be sold for not less than per 
and accrued unsere. Bidders shall J new «Bot nabs legal opinion and bonds a 
his own . The bonds are to be issued subject to the examination coon 
certification by she State’s Attorney-General and all bids must be so 
conditioned. A certified check for 2% of the par wares of the bonds, mepable 
to the City Treasurer, must accompany the bi 
ee Statement (as of Jan. 1 1936) 


Tex.—PRICE PAID—In con- 


ea — 
the district 
the erection 


valuatio 


Assessed 1935 $41 ,264,218.00 
Total bonded debt (including this issue) 1,481,000.00 
Population, 1930, census 22.9 

The above statement does not include obligations of other municipal 
corporations. 


Chronicle Feb. 15 1936 


osantel anal Wis.—BONDS Se as ates ce City Council recently 
an ordinance authorizing issuance $27 general obliga- 
tion joint sewerage diaposal sical ual Gabinete Gaver Gene 

a7) Wis.—BONDS NOT 


OZAUKEE bag vA P. O. Port Washi 

SOLD—H unty Clerk, states t $81,000 way bonds 
woraddinded as Wah qr sold. He says that these nds will be 
re-offered within the next 60 days. 


PEWAUKEE JOINT gh DISTRICT NO. 1 (P. O. racine nw rae 
Me gy ane Ny, ALE—The of $78, provement 
building bo as offered on Feb. S—V. 142, p 

& Con f Chicago at a 3 interest F 
—_ to 101 423, a baal ¢ of about 2.81%. Harl 
n were second high bidders. Dated Jan. 15 1 
Suly 15 rom 1937 to 1949, incl. 


* RACINE COUNTY (P. O. Racine) Wis.—BOND SALE—A $300. op 
issue of relief bonds is reported to have been awarded on Feb. 11 to A. 
1957 vo 1948. of Ohicago, as 2% % bonds, at a price of 100.11. Due as 


>_ 7 —_ 


Canadian Municipals 
‘Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


to A. a 
, Haydon & Co. of Madi- 
6. Due $6,000 yearly on 


























: CANADA 


AMHERST TOWNSHIP, és neau County, 
REPORT—The township will be Sane in default by the ebec Municipal 
Commission in conformit with the ay Municipal ssion Act, 


ng e Qu 1 Gazette. The notice says the 
Commission will file with a judge of the Su or Court at St. Jerome on 
Feb. 14, a petition for the purpose of having 


ue.— DEFAULT 


erst declared in default. 


CALGARY, Alta.—PLANS CHANGE IN SINKING FUND—Generai 
revenue coffers of the ci an. be enriched to th 

1936 as a result of a d 

= finance 


commit ttee. 
amendment which will allow the si 


50% yt td net lus earnings for the year. 
Bn he basis of 1935 business, the amount would be in the neighborhood 


of $40, 000 and it is believed that 1936 business will be done on approximately 
the same basis. 


CANADA, DOMI NION Ee eras HANDBOOK COMPILED 
—Wood Gundy & Co ieee. New York, are distributing the isos edition 

re pee on the outstanding loans of the 
oC the ai. 


Provinces, and other statistics of 
in Canadian securi 

CANADA (Dominion Ba Ais UNICIPAL AND CORPORATE FI- 
NANCING ~ ecg 


Canadian t, provincial and municipal financing in January 
amounting to 5 $1 43, 18, ,314 largely exceeded that of & same month in any 
of the a five years almost 


interest to investofs 


and consisted t entirely of Government issues, 
compiled by Wood, Gundy & Co., Ltd. The total for 
the month inclu $55,000, of Dominion Government bills 
sold in the market, and two issues 


, $44,- 

2, respectively, all financi ng having 
ternal issues in es ron 

25,083.80; 


ding operation ~~ 
URSA ES. compared with a total of $2,000,000 in 


t Le 
Rave 194,733 : ED ‘TO PROVINCES—Loans to provinces Ry, ~A the 
ef Act, orders ‘im council of which were published tn. 24 in the Canada 


y meen ng follow: ‘$4 
Loans to Mani : yerg $2,653,733 (renewal of loans maturing Feb. 1 
and 15, March 1 
a to Al Ph osaiing $3,522,000 (renewal of loans maturing Jan. 3 
to British Columbia re province's share of direct relief 
to Manitoba re province's share of direct relief ex- 


f $2. 932,000 re relief ditures 
f $l Ay re provincial de ture issues due 
Jan. is; 1936. . 


CANADA inion of)—MARKETS $80,000,000 RAILWAY 
BONDS—The So nion actin ae for the pe corperase entity is offering for public 
subscription a new issue of $ Canadian National Ry. Co. bonds, 
guaranteed unconditionally og bog government as to payment of both 

rincipal and interest. The Bank of Canada has been authorized yf =e 
inister of Fi to receive, on Dehalf of the rere oe 
scriptions for the Donds in the following series: non-callable 2% S beats, 6 < 
Feb. 15 oe fe ged at 98.40 and accrued interest, yielding 2 2.25%, to 
maturity an _ bonds, due Feb. 15 1953, callab le at r on or 
Feb. 15 1948. yh « at 97.50 and interest, yielding about 3.19% to B.A. 
Further details of the loan will be found on a preceding page, 4S the section 
devoted to ‘‘General Corporate and Investment News. 


BOOKS CLOSED—Subscription books on the above offering were closed 
on Feb. 13. The bonds were allotted in two groups of $55, ,000 seven- 
year maturities and $25,000,000 of the 17-year series. The average interest 
cost on the financing is about 2. 55%. 


DRUMMONDVILLE, Que.—CHANGED TO CITY—The town has 
created a city by Order-in-Council passed by the Quebec government, 
and is in future to known as the City of Drummondville. 


HAMILTON, » Ont.-BOND OFFERING—Sealed bids addressed to 
City Treasurer vey 4 received until Feb. 17 for the purchase of $2, 047 TE 
improvement bonds,| comprising $1,516,000 3s and $531,775 3s. 


ISLE MALIGNE, Que.—BOND OFFERING—Tenders will be received 
up to 2 p. m Feb. 17, for the ureiese oF $255,000 4%, 30-year serial 
bonds dated Feb. 15 1936, in and $1,000 denominations and payable 
at Montreal, Que., Arvida and St. Joseph d “Alma, Bids should be addressed 
to B. A. Walker, -Treasurer. 

In connection wae ‘the above report, we learn that the bonds will be 
issued in two series, im amounts of 225,000 and $30,000. Proceeds will be 
used for various muni a & nel uding construction of a water and 
sewer tom and to Ray to the Municipal Commission, as set fort 
in 25-26 George V, apter "No. 34. oO ‘ 
issued in coupon form in denoms. of $1,000 and $500 and registerable as to 
pemcipel Due $3 Ad Aug. 15 Se gd and pony thereafter on Feb. 15 as 
ollows: $3,000, 7; $5,000, 1938 to 1943 i $7,000, 1944 and 1945; 
$8,000, 1946 and 1047, 39.000, 1948 and 1949° $10,000 from 1950 to 1965 
incl. and $12,000 in 1 and interest t & A. 15) ayable i in 
lawful money of Canad ‘at oy ank of Montr at Monteeal, Fp ee 
Arvida or 8t. Joseph d’Alma, at the option of the holder. A certif 
for 1% of the issues must accompany proposal. 


NIAGARA FALLS, Ont.—RESUMES INTEREST PAYMENTS— 
The City wey + has decided to resume the — of interest on de- 
bentures the beginning of the year the unet awaiting refunding 
plans, og lll a resolution delaying such interest. letter from the super- 
visor suggests that interest should be paid and, Meo Ay the payments 
have been resumed. 





